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STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

ASSETS

Current Statement Date

4

1 2 3 December 31
Net Admitted Assets Prior Year Net
Assets Nonadmitted Assets (Cols. 1-2) Admitted Assets
1o BONAS oo [ 17,107,761,882 | fevieinne 17,107,761,882 |.......... 15,907,570,542
2. Stocks:
2.1 Preferr@d STOCKS ......ooiuiiiiiiiii it [ [ e [reere e
2.2 ComMMON STOCKS .....cuoviiiiiiiiiiiie e [reerenniens 1,100,095,020 |.......coovrveeirienrieenirnies forrerieens 1,100,095,020 |............ 1,180,404,015
3. Mortgage loans on real estate:
B FISEIENS ..o s o [ o
3.2 Other than first HENS........coiiieee e [ [ [oerses e [ree e
4. Real estate:
4.1 Properties occupied by the company (less $ ..o
ENCUMDIANCES) ..ottt sennenes |eseserereennens 50,504,337 |..cooviriieerrcreene [ 50,504,337 |.coceiinnne 50,454,818
4.2 Properties held for the production of income (less
N L= R TV 0T o T T ot OO O OO R KU ORI RSN
4.3 Properties held for sale (less $ ..o,
ENCUMDIANCES) ......vvieieiiietetetceeeee ettt sessaes st ese et sesesss s ss s seseseses [ereseseseenenens 26,501,925 |ovoeeeeeeeeeee s e 26,501,925 |.oooveeennen. 26,571,263
5. Cash($ .orrrnreeenns 5,848 ), cash equivalents
[T 100,940,173 ) and short-term
investments ($ ... 2,005,690 ) ..o [ 102,951,711 [ [ 102,951,711 [, 7,133,182
6. Contractloans (including $ oo Premium NOtES) ...... |eeieeieeieeeeiceieiceiiee e [ [
7. Derivatives ...............
8. Other iNVESIEA @SSELS ......ouovururureeeeiieieieieee ettt eaee et nsese e ssnsnnnes [eoeesesenasicaenns 8,543,682 |..cccverine 8,543,682 |..eoeiceeerreeeeens [
9. Receivables fOr SECUMLIES .........ccviiiiiiriririiceeie e eeieiens [rose s 342,388 | [ 342,388 | 8,954
10. Securities lending reinvested collateral assets .
11.  Aggregate write-ins for invested assets ...
12. Subtotals, cash and invested assets (LIN€S 110 11) ...cceveveeveveveievcieverceenees freeeeeeees 18,396,700,945 |.......ccceveevne 8,543,682 |.......... 18,388,157,263 |........... 17,172,142, 774
13. Title plantsless § ....ccoovvviiiiiiiiiiiics charged off (for Title insurers
{13117 O O RO RO ST PP TP
14.  Investment income due and @CCTUET ............cceurureriiriueieirenereeeeieiseeeseeeieas [oreseennienanns 125,035,814 [...oeoeiciiccciineis e 125,035,814 |........cco.e. 114,572,097
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection |................ 769,833,718 |...coovvenee 50,820,948 |.......cc....... 719,012,770 | 687,230,610
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $ .........ccoccovveiiiiinnne,
earned but unbilled Premiums) ........c.cccooveveviieicrcreeiiiee e [eeeeeeeens 3,801,477 181 [ e 3,801,477,181 |............ 3,196,698, 133
15.3 Accrued retrospective premiums (3 ..o ) and
contracts subject to redetermination ($ ........cccoeeeriiniinnnenn ) ceeeee freer e [
16. Reinsurance:
16.1 Amounts recoverable from reinSurers ................ccccccociiiiiiicicicices
16.2 Funds held by or deposited with reinsured companies ..............c.c.c.c.....
16.3 Other amounts receivable under reinsurance contracts ..
17.  Amounts receivable relating to uninsured plans ............cccccoeeiiiiiniienicnnens
18.1 Current federal and foreign income tax recoverable and interest thereon ... |......ccccoiiiiiiiiiiiiin i i [
18.2 Net deferred tax asset . 117,211,565
19.  Guaranty funds receivable or 0N deposit ............cccccveveveveveeececereeeieeeeeeenes Jrevereeeeienennnenn 88,800 oo o 84,600 [ 287,267
20. Electronic data processing equipment and SOftware .............ccccceveveieniiens i i [ [
21. Furniture and equipment, including health care delivery assets
(B s ) ettt [t [ [ [oee e
22. Net adjustment in assets and liabilities due to foreign exchange rates ......... | foriiiiiiies o o,
23. Receivables from parent, subsidiaries and affiliates ..................ccccooeeviveeries forviniiiinnns 226,573,467 ..o [ 226,573,467 |................ 503,329,684
24. Healthcare ($ ..coooeoveeeceeeeeeces ) and other amounts receivable ...... [ i [ [
25. Aggregate write-ins for other than invested assets ...........ccccccevevivireieieeeees foeveeeinnen 10,584,150 |.....cccvvvennee 2,329,742 | 8,254,408 |.....cccovvnenne 9,060,174
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (LINES 120 25) ......c.ccuvvieieeveuiiiiiieeeieieiee e e 23,552,295,029 |.......ccceeeve 61,694,372 |.......... 23,490,600,657 |.......... 21,826,242,986
27. From Separate Accounts, Segregated Accounts and Protected Cell
oo U | £ R R R P NPT
28. Total (Lines 26 and 27) 23,552,295,029 61,694,372 23,490,600,657 21,826,242,986
DETAILS OF WRITE-INS
1101.
1102.
1103.
1198. Summary of remaining write-ins for Line 11 from overflow page .........ccccvees oo s i e
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above)
2501. STATE UNEARNED SURCHARGE RECOVERABLE .......c.cooiiereeeeenieeieieeseseeeiseeeeeneens |reseenineneneeenes 8,254,108 |....ovoeieeeerreceeens [ 8,254,108 |....c.ccoveneee 6,798,662
2502.  STATE TAX CREDITS oottt [reseseeebse s seneeaeaeeneen 300 [ [ 300 [oririeieiens 2,230,300
2503.  PREPAID EXPENSES ...ttt enenens |oeeeeesennenesees 1,218,539 | 1,218,539 | o
2598. Summary of remaining write-ins for Line 25 from overflow page 1,111,208 |... 1,111,208 |... .. 31,212
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 10,584, 150 2,329,742 8,254,408 9,060,174




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

LIABILITIES, SURPLUS AND OTHER FUNDS

Current Decemzber 31,
Statement Date Prior Year
1. Losses (current accidentyear $ ... 1,950,549 ,422 ) oo e 6,642,342,483 |............ 6,405,370,452
2. Reinsurance payable on paid losses and 10Ss adjusStMent EXPENSES .............c.cueueurueeieieieeeteeeeeseeeeeeiesesesesessess e esenas |reseenerenes 1,084,845,581 |............ 1,055,986,020
3. LOSS AQJUSIMENE EXPENSES .......ovveveieieeieieteiieaesesete st sese st ss s sssese s s s s aes et e s s s s s eses et s s s sss et et s s s seseses s sansesesessssansnsesesssanaa]ceeseessacs 1,249,489,566 |........... 1,205,404 ,201
4. Commissions payable, contingent commissions and other similar charges . 847,779 | 3,234,754
5. Other expenses (excluding taxes, lICENSES AN FEES) ..........coceuiiiiiieiiereiiiiieeeie ettt sse b nse s b ssnssse s s |ocecees e eeneen 16,142,999 |....cocoeeeee 14,972,245
6. Taxes, licenses and fees (excluding federal and foreign iNCOME tAXES) ............c.cvcveveviuiieieeeieieieieteeeeee et | 243,774,969 |................ 227,806,018
7.1 Current federal and foreign income taxes (including $ ................. (1,936,604) on realized capital gains (I0SS€S)) .......ccvewn. froeevcrrcnnne 194,369,028 |............... 140,262,426
7.2 Net deferred taX lADITEY ........c.oo it b ettt ettt e et e e et e sh e e sb e e e be e b e et e e bt en bt et e enneennesaeennean
8. Borrowed money $ 0 and interest thereon $
9. Unearned premiums (after deducting unearned premiums for ceded reinsurance of §  ............ 1,908,621,238 and
including warranty reserves of $  ........cccccococieee 23,694 and accrued accident and health experience rating refunds
iNClUdiNg $ v for medical loss ratio rebate per the Public Health Service Act) ..........cccccveveveveveccns feeverinene 6,389,706,550 |............ 5,674,294 ,156
10, AQVANCE PIEMIUM .....ooeeeeeeeeeeeeeeeeeee ettt e e e s ee s e e e e e e s e s s s s et esesesessass e s sesesesesessaeesasasesesesssessasasssasasesesnsneesessasnasesesnsnsnasasnanas [eeeneasenerenenes 48,134,514 |....cocoo. 36,739,897
11. Dividends declared and unpaid:
11.1 Stockholders
11.2 Policyholders
12.  Ceded reinsurance premiums payable (net of Ceding COMMISSIONS) .......cucuiviririririririeieiererie sttt ss s e es s s seenenenas 18,043,333 [...cooveenee 12,176,240
13.  Funds held by company under reiNSUraNCe trEALIES ..........coiiiuiiiiiiiiiiiiii ettt sb et e st e beebeenbesnnesnnesneesi|enbe st e et e e st se e e e sreeane [reesteesresntesre s e ares
14.  Amounts withheld or retained by company for acCoUNt Of OtNETS ............ciiiiiiiiiii e [
15.  Remittances and items not allocated ....
16.  Provision for reinsurance (including $
17. Net adjustments in assets and liabilities due to foreign eXChange rates ............ccocviiiiiiiiii e [
18, DIafts OULSIANAING ........oeuivevieiececeete e ettt e eeeaete et eseessaeae et esenssseaesesesensssesesesesensssssesesesensssetesasasensssssesesassnssansesesassnsssnsesesanns |reseeetesasnenes 226,731,669 |.............. 210,296,262
19. Payable to parent, subsidiaries and @ffilIates ..o e [
20, DEIIVALIVES ... R R R R R R R R R e eee e eee s
21. Payable for securities ..
R o\ o] (o (o Yo ot g1 (=3 U=T o o [T o OO S PP RSN
23. Liability for amounts held under UNINSUrEd PIANS ..........couiiiiiiiiiiei et e e eeens |ore e s s et s st stestees [oeeseeseesesteste et
24. Capitalnotes $ oo 0 andinterestthereon $ ......ccccoevvevicvininennne L0 SOSTP R PROTRPTEPPRTRTI REOTOTTTTRTRRPTTPRON
25.  Aggregate Write-ins fOr HADIIHES ................c.oveviieeeeeeeeeeeeeeeeeeeeeeeeeee e tee et e ee e ee et ees e ee et ee e en s en st eneseen s eensseenssesnsseenaneenanennas 19,959, 136 18,420,369
26. Total liabilities excluding protected cell liabilities (LINeS 1 through 25) ..........ccccvueueriiriiieiieieieiieeeeeeie e 16,134,714,147 15,004,963,040
27. Protected cell liabilities
28.  Total lIabilities (LINES 26 @NGA 27) .....cvovvuieiieriiieieeereteteiseseseseae et ssssssse et st sssssese s st ssesese s s sssss et e se st sssesesese b st snsesesesesassnsnsesesasassnaa]ocsessece 16,134,714 147 |.......... 15,004,963,040
29. Aggregate write-ins for special SUMPIUS FUNAS ........c.iiiiiiiiiiiie ettt sbeesbeenbeeneenneene]
30.  COMMON CAPILAI STOCK .....cuvieiiieiiieiiieiieeie ettt ettt ettt et e et e e st e eaeeeseesseesseesseesseeseeesseeseeeseesee s e esseenseesseenseesseesseeneenseenseenseensens
31, Preferred Capital STOCK .......co oottt e e e s e e e st e e a e e ea e e a e e et e bt et e e ae e en e e en e e eneeeneeeneeaeeaeeneenean
32. Aggregate write-ins for other than special surplus funds
F X T U o] (0TS 4 To) (=1 SO PRUPRRRSUROPRIN
34.  Gross paid in and CONHDULEA SUIPIUS .........c.oeiuiiieeeeeeeeeeeceeeeeete et ee et es s s seseseaessssesesseeseessesessseasasssesesesessesanasand|eeseesenens 1,124,645,775 |............ 1,124,645,775
35, UN@SSIGNEA fUNAS (SUMPIUS) .....vvveeeieceeeeieeeececeete e eeesacaete e s eeesscaetesesesessssesesesesensssesesesesensssssesesessnsssnsesasassnsssssesesasansssetesesassnsnsndfeetessenenes 6,228,240,255 |........... 5,693,633,691
36. Less treasury stock, at cost:
36.1 0 shares common (value included in Line 30 $
36.2 .0 shares preferred (value included in Line 31 $
37.  Surplus as regards policyholders (LiNes 29 10 35, IESS 36) ........ceurviuivereriiriiiiieresiiseisessetesssss st ssssese s s s sssssesesssssnsens 7,355,886,510 6,821,279,946
38. Totals (Page 2, Line 28, Col. 3) 23,490,600,657 21,826,242 ,986
DETAILS OF WRITE-INS
2501.  MISCELLANEOUS OTHER LIABILITIES .....ooiiiecieieteiie ettt ettt sttt 15,575,505 |...ccvvvrinnee 14,036,806
2502, STATE PLAN LIABILITY ettt ettt s s e e e eses e s a2 22 e s e s e e ee e ae s e s e s e s e e e snsesesessansnsesesesnsnsnsesene|orsaennsntesnenenen 2,249,370 |.coviiianne 2,123,350
2503.  ESCHEATABLE PROPERTY .....cieititiieieteetetsise sttt ettt b ettt ottt 2,134,261 .o 2,260,213
2598. Summary of remaining write-ins for Line 25 from OVErfloW PAgE ...........ccuiiiiiiiiiiiieeee e [ et
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 19,959, 136 18,420,369
b2 0 TP TY PO T TP PR P PR PO RSP PP PP PO PSP OPRPPIIN
2 Y PP PO RO PP PP OTRTI
P2 01 T TP T O U PP U PP PP RPTPPTN
2998. Summary of remaining write-ins for Line 29 from overflow page
2999. Totals (Lines 2901 through 2903 plus 2998)(Line 29 above)
720 Y PP PO KPP
1< 7220 7O TS TPy OO PP P EP PR PO RSP UP PO OTRPOPRPPII
£ 7201 Y PP RO PT PP OTRTI
3298. Summary of remaining write-ins for Line 32 from OVErfloW PAgE ...........couiiiiiiiiiiiiceeee e [ee e et
3299. Totals (Lines 3201 through 3203 plus 3298)(Line 32 above)




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

STATEMENT OF INCOME

2 3
Current Prior Year Prior Year Ended
Year to Date to Date December 31
UNDERWRITING INCOME
1. Premiums earned:
1.1 Direct (written $§  ............ 2,613,144,318 ) oo s 2,325,666,392 |........... 1,760,771,927 |............ 8,016,424,844
1.2 Assumed (written §  ............ 5,587, 148,725 ) ..o s 4,945,525,609 |............ 3,981,691,541 |......... 17,689,855,701
1.3 Ceded (written $ . 1,886,067,297 ) oo ..1,672,378,647 |.. . 1,320,773,171 |............ 5,912,468,904
1.4 Net (written $ ... 6,314,225,746 ) ..o s 5,598,813,354 4,421,690,297 19,793,811,641
DEDUCTIONS:
2. Losses incurred (current accidentyear $ ... 3,281,637,613 ):
2.1 DIFECE ..ttt e 1,396,648,965 |............ 1,024,302,035 |............ 4,959,850,431
2.2 ASSUME ...ttt ettt ettt on ..2,785,865,457 |.. ..2,317,967,008 |.......... 10,487,728,674
2.3 COABM ...ttt o ..961,974,902 |.. ..768,717,670 |............ 3,553,048,653
24 Net ..o ..3,220,539,520 |.. ..2,573,551,458 |.......... 11,894,530,452
3. LoSS adjustment @XPENSES INCUITEM ...........c.cueveviieiieeeieiiissesese st ssesese s st sssssssesesssans [eesssesiseceenns 488,677,404 |............... 398,803,901 |............ 1,768,869, 383
4. Other underwriting @XPENSES INCUITEA ..........c.c.cviviiuiuereieiieeesesesesssssese s sssssesesesssessssesesessssssesesens [eoseeseseces 1,323,828,784 |.....c.co.c. 760,273,425 |............ 3,959,971,706
5. Aggregate write-ins for underwriting dedUCHIONS ...........ccoiiiiiiiiiiiiicceceee e [ .
6. Total underwriting deductions (LiNes 2 through 5) ..........cccveeviueuiiniiieicieieisseesceeie s 5,033,045,708 |........... 3,732,628,784
7. Netincome of protected cells
8. Net underwriting gain (10ss) (Line 1 MinUS LiN€ 6 + LiNE 7) ....c.cceueuiiiiieieieieieeeesiseeieeeeeee e e 565,767,646 |................ 689,061,513 |............ 2,170,440,100
INVESTMENT INCOME
9. Netinvestment iNCOME EAIMEM ...........ccoiiuriuiuriieirieeirieei ittt e 172,985,123 |........coe.. 125,977,375 | 579,180,558
10. Net realized capital gains (losses) less capital gains tax of $ ................. (1,936,604) .................... (2,713,368) (21,247,645) (53,999,336)
11. Netinvestment gain (10SS) (LINES 9 + T10) ...c.eviriririiieiereieriinesisisieieteiereee s tesesee s seseses s |oeseseseenenens 170,271,755 |.covinee. 104,729,730 |............... 525,181,222
OTHER INCOME
12.  Net gain or (loss) from agents’ or premium balances charged off (amount recovered
$ 8,073,804 amount charged off §  ...ccoceveenne 30,592,769 ) ..o oo (22,518,965)|.......ccounvne (31,828,857)|.....c....... (138,084,180)
13.  Finance and service charges not included in PremMIUMS ...........cccceueviviiiiieeiereieiieeee e 36,061,593 |...cocvrenee 25,184,194 |............... 120,397,808
14.  Aggregate write-ins for MiSCellangouS INCOME .............cueveviieieeieieieiie ettt 23,464,658 18,698,956 85,965,513
15.  Total other income (LiNes 12 throUGh 14) ........c.ccovieiueueiiiiieeciete et enssaesna 37,007,286 12,054,293 68,279,141
16. Net income before dividends to policyholders, after capital gains tax and before all other federal
and foreign income taxes (LINES 8 + 11 + 15) .......cccuiuiiiiiiieieieteeeeceee et et 773,046,687 |....ccoenve 805,845,536 |............ 2,763,900,463
17.  Dividends t0 POLICYNOIAEES ......c.eiiiiiieeee ettt s sa e e e e aeene e e e e eneea
18. Netincome, after dividends to policyholders, after capital gains tax and before all other federal and
foreign income taxes (LiNe 16 MINUS LINE 17) ......ccueioiiiiireeierieeeieie e e 773,046,687 |......co...... 805,845,536 |........... 2,763,900,463
19. Federal and foreign inCOME taxes iNCUITEM ...........c.ccuevieiueuereiiieeieieie st 196,307,641 201,710,364 662,495,177
20. Netincome (Line 18 Minus Line 19)(t0 LiNE 22) .........ccccviuiurueieiiireieieieieieeieieieisseseese e 576,739,046 604,135,172 2,101,405,286
CAPITAL AND SURPLUS ACCOUNT
21.  Surplus as regards policyholders, December 31 Prior YEAr ............ccveueveveirireeeeeereisiseeeiese s 6,821,279,946 5,387,593,100 5,387,593, 100
22, Netincome (from LiNE 20) ........c.cueuiuiiiiniiriiieieicieiteet ettt [ 576,739,046 |................ 604,135,172 |............ 2,101,405,286
23. Net transfers (to) from Protected Cell aCCOUNLS ...........ccooiiiiiiiiiiiii e
24. Change in net unrealized capital gains (losses) less capital gains tax of $
25. Change in net unrealized foreign exchange capital gain (I0SS) .........cccuiriririniiiiii e
26. Change in net deferred income tax ...........ccoovvniinincncicnenn.
27.  Change in NONAdMIttEd @SSEES .........ciiiiiiiiiiiii i
28.  Change in Provision fOr FEINSUIANCE ............cuiiiuiiiiiiiiiti ettt bbb bbb nne s
29.  Change iN SUMPIUS NOLES .......eiuiitiiiiitiitiitiite ittt bbb bbb bbb bbbt bbbt bbb nbe b nne e
30. Surplus (contributed to) withdrawn from protected cells
31. Cumulative effect of changes in accounting prinCiples ..............coeiiiiiiiiiiiiieeeeeeee e
32. Capital changes:
32,1 PAI TN 1ottt eae
32.2 Transferred from surplus (Stock Dividend)
32.3 TranSferred t0 SUMPIUS ......ociiiiiiiiie ettt st et e e be e e e beeneesneesseesbeesbeenseens
33.  Surplus adjustments:
FC1C T T =1 o OO T RS U PP RO KOO RRR RO
33.2 Transferred to capital (Stock DIVIdEN) .........ccccoiiiiiiiiiiri e e [ e
33.3 Transferred from CAPItal ............coieiiieiieieceee et se e enee e
34. Net remittances from or (10) HOME OffiCE ..........cuiiiiiiiiiiiii e [ [
35. Dividends to stockholders ..................... (903,000,000)
36.  Change iN trEASUNY STOCK ......c..iiiiiiiiit ettt ettt e e et e e eseen [sereereste st e s testestestestestestes [eteeseesessestessestestestesteetes [oeeseeseesesseeseete et e e
37. Aggregate write-ins for gains and [0SSES iN SUIPIUS ........cuiiiiiiiiiiiiiine s
38. Change in surplus as regards policyholders (Lines 22 through 37).............cceeueieiieuerereisiieseienenns 534,606,564 714,599,773 1,433,686,846
39. Surplus as regards policyholders, as of statement date (Lines 21 plus 38) 7,355,886,510 6,102,192,873 6,821,279,946
DETAILS OF WRITE-INS
0501.
0502.
0503.
0598. Summary of remaining write-ins for Line 5 from overflow page ...........ccccceviiiiiiiiiiiiiciiciieeeeeses o [ [
0599. Totals (Lines 0501 through 0503 plus 0598)(Line 5 above)
1401.  FINANCE & SERVICE CHARGE REVENUE ASSUMED .........cooioiurieeeeeiicieieeeeneneeieeeesesesee e eesssesnse e esssnsssesesens e nnnes 13,075,852 |..oovrenenne 10,308,307 |..ovvvreenne 47,664,864
1402.  INTEREST INCOME ON INTERCOMPANY BALANCES ......ooeoiiiiiiciceeeeeeieceiee et n e e 8,593,167 |...coovveveeenne 7,303,979 |... ... 33,634,001
1403.  MISCELLANEOUS OTHER INCOME (EXPENSE) .....oeieieeeeieiiciee e 1,795,639 |.oeiree 1,086,670 |..covovereenne 4,666,648
1498. Summary of remaining write-ins for Line 14 from overflow page ...........cccceveiiiiieiiiiiieiiceeeeese e [ e
1499. Totals (Lines 1401 through 1403 plus 1498)(Line 14 above) 23,464,658 18,698,956 85,965,513
3701.
3702.
3703.
3798. Summary of remaining write-ins for Line 37 from overflow page ............ccccoeiiiiiiiiiiiciiieeieeses e [ [
3799. Totals (Lines 3701 through 3703 plus 3798)(Line 37 above)




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

CASH FLOW

-

10.
11.

12.

13.

14.
15.

16.

17.

18.
19.

© ® N o o & w0 DN

Cash from Operations

Premiums collected net of reinsurance

Net investment income

Miscellaneous income

Total (Lines 1 to 3)

Benefit and loss related payments

Net transfers to Separate Accounts, Segregated Accounts and Protected Cell Accounts

Commissions, expenses paid and aggregate write-ins for deductions

Dividends paid to policyholders

Federal and foreign income taxes paid (recovered) net of $

gains (losses)

Total (Lines 5 through 9)

Net cash from operations (Line 4 minus Line 10)

Cash from Investments
Proceeds from investments sold, matured or repaid:
12.1 Bonds

12.2 Stocks

12.3 Mortgage loans ....
12.4 Real estate

12.5 Other invested assets

12.6 Net gains or (losses) on cash, cash equivalents and short-term investments

12.7 Miscellaneous proceeds
12.8 Total investment proceeds (LINES 12.1 10 12.7) ....ooiuiiiiiiiiiiiiie e
Cost of investments acquired (long-term only):

13.1 Bonds

13.2 Stocks

13.3 Mortgage loans
13.4 Real estate

13.5 Other invested assets

13.6 Miscellaneous applications

13.7 Total investments acquired (Lines 13.1 to 13.6)

Net increase/(decrease) in contract loans and premium notes

Net cash from investments (Line 12.8 minus Line 13.7 and Line 14)

Cash from Financing and Miscellaneous Sources
Cash provided (applied):

16.1 Surplus notes, capital notes

16.2 Capital and paid in surplus, less treasury stock

16.3 Borrowed funds

16.4 Net deposits on deposit-type contracts and other insurance liabilities

16.5 Dividends to stockholders

16.6 Other cash provided (applied)

Net cash from financing and miscellaneous sources (Line 16.1 through Line 16.4 minus Line 16.5
plus Line 16.6)

RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS
Net change in cash, cash equivalents and short-term investments (Line 11, plus Lines 15 and 17) .
Cash, cash equivalents and short-term investments:

19.1 Beginning of year

19.2 End of period (Line 18 plus Line 19.1)

1 2 3

Current Year Prior Year Prior Year Ended

To Date To Date December 31
............ 5,706,662,034 |...........4,551,495,548 |......... 20,200,728, 164
............... 161,092,291 |...............111,274 503 |................565, 127,964
28,543,863 10,002, 125 100,385,767
5,896,298, 188 4,672,772,176 20,866,241,895
............ 2,978,723,140 |............2,448,968,201 |.......... 10,565,498 ,159
............ 1,749,158,918 |............1,121,862,489 |............ 5,506, 157,426
140,264,435 158,041,830 662,905,415
4,868,146,493 3,728,872,520 16,734,561,000
1,028, 151,695 943,899,656 4,131,680,895

....................................................................................... 20,928,250
......................................................... 191,827 |.ooinn..392,754
.............................................................................................. 44,486
326,540 23,041,510 16,022,390
............ 3,001,901,494 |............2,119,402,938 |............6,678,897,231
............ 4,191,487,613 |............3,145,854,524 |............ 9,917,366 ,631
................. 27,948,921 |..cooooeivvvccicicns v 57,372,357
................... 1,313,447 [ 11,151 1,163,111
333,434 19,020,271
4,221,083,415 3,164,885,946 9,975,892,099
(1,219,181,921) (1,045,483,008) (3,296,994 ,868)
...................................................................................... 903,000,000
286,848,755 87,655,369 45,028,320
286,848,755 87,655,369 (857,971,680)
................. 95,818,529 |................(13,927,983)|................(23,285,654)
................... 7,133,182 |................ 30,418,835 |................ 30,418,835
102,951,711 16,490,852 7,133,182

Note: Supplemental disclosures of cash flow information for non-cash transactions:




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

NOTE1 Summary of Significant Accounting Policies and Going Concern
A.  Accounting Practices

The accompanying statutory-basis financial statements of Progressive Direct Insurance Company (the “Company”) were prepared on the basis of accounting practices
prescribed or permitted by the Ohio Department of Insurance (“DOI”).

The DOI requires insurance companies domiciled in the state of Ohio to prepare their statutory-basis financial statements in accordance with the National Association
of Insurance Commissioners’ (“NAIC”) Accounting Practices and Procedures Manual subject to any deviations prescribed or permitted by the DOI. No deviations from
NAIC statutory accounting practices (“NAIC SAP”) were used in preparing these statutory-basis financial statements as illustrated in the table below:

F/S F/S
SSAP # Page Line # 2025 2024

NET INCOME
(1) State basis (Page 4, Line 20, Columns 1 & 3) XXX XXX XXX $ 576,739,046 $ 2,101,405,286
(2) State Prescribed Practices that are an increase/

(decrease) from NAIC SAP:
(3) State Permitted Practices that are an increase/(decrease)

from NAIC SAP:
(4) NAIC SAP (1-2-3=4) XXX XXX XXX $ 576,739,046 $ 2,101,405,286
SURPLUS
(5) State basis (Page 3, Line 37, Columns 1 & 2) XXX XXX XXX $ 7,355,886,510 $ 6,821,279,946
(6) State Prescribed Practices that are an increase/(decrease) from NAIC SAP:
(7) State Permitted Practices that are an increase/(decrease) from NAIC SAP:
(8) NAIC SAP (5-6-7=8) XXX XXX XXX $ 7,355,886,510 $ 6,821,279,946

B. Use of Estimates in the Preparation of the Financial Statements

The Company is required to make estimates and assumptions when preparing its financial statements and accompanying notes in conformity with NAIC SAP. Actual
results may differ from those estimates. Material estimates that are susceptible to significant changes in the near term include the loss and loss adjustment expense
(“LAE”) reserves and the Company’s adjustment to realized losses for other-than-temporary impairment (“OTTI").

C. Accounting Policy
Premiums, Acquisition Costs, Other Income, and Nonadmitted Assets:

Insurance premiums written are being earned into income on a pro rata basis over the period of risk based on a daily earnings convention. Unearned premiums
are established to cover the unexpired portion of premiums written. The Company offers a variety of payment plans to meet individual customer needs.
Generally, insurance premiums are collected in advance of providing risk coverage, minimizing the Company’s exposure to credit risk.

Acquisition costs, such as agents’ commissions, premium taxes, and other policy initiation costs, as well as advertising costs, are charged to operations as
incurred.

Other income includes finance and service charges collected on premiums receivable installment payments and assumed under the intercompany quota-share
reinsurance agreements with the Company’s non-pooled insurance company affiliates.

Certain assets designated as “nonadmitted assets,” in accordance with Statement of Statutory Accounting Principles (“SSAP”) No. 4, Assets and Nonadmitted

Assets, are reported on page 2 - Assets in column 2. The change in nonadmitted assets is charged directly against surplus as regards policyholders on page 4,
Statement of Income, Capital and Surplus section.

Investment Policies:
(1) Cash, Cash Equivalents, and Short-term Investments

Cash and cash equivalents can include bank accounts, securities with original maturities of three months or less, and securities acquired with remaining
maturities of three months or less that are reported at amortized cost, which approximates fair market value. Cash and cash equivalents also include money
market mutual funds valued at fair value or net asset value (NAV) as a practical expedient.

Short-term investments include securities acquired within one year of maturity, excluding those with maturities of three months or less (see cash and cash
equivalents above) and are reported at amortized cost which approximates fair market value.

(2) Bonds

Investment-grade bond valuations are based on NAIC designations or NAIC Credit Rating Provider (“CRP”) designations and are reported at amortized cost
using the scientific method, which closely approximates the effective interest method. Non-investment-grade bond valuations are also based on NAIC
designations or NAIC CRP designations and are reported at the lower of amortized cost or fair market value (“LCM”). Changes in LCM are reflected directly as
unrealized gains or losses in statutory surplus, net of deferred income taxes. Asset-backed securities follow the guidance prescribed by SSAP No. 43, Asset-
Backed Securities ("SSAP No. 43"), for the determination of the bond valuation and reporting designation. The difference between the original cost and
redemption value of these securities is recognized over the lives of the respective issues and included in net investment gain.

(3) Common Stocks

Common stocks, other than investments in stocks of subsidiaries and affiliates, are reported at fair market value based on active market closing quotations from a
regulated exchange. Changes in the fair market value of these securities are reflected directly as unrealized gains or losses in statutory surplus, net of deferred
income taxes.

(4) Preferred Stocks

Nonredeemable preferred stocks are reported at fair market value and are not to exceed currently effective call price. Changes in the fair market value of these
securities are reflected directly as unrealized gains or losses in statutory surplus, net of deferred income taxes.

(5) Mortgage Loans

Not applicable



STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

(6) Asset-backed Securities

Asset-backed securities are accounted for as prescribed by SSAP No. 43. These securities are generally stated at amortized cost as determined by the
estimated value of future cash flows. Interest income for asset-backed securities is included in net investment gain based on estimated cash flows, including
expected changes in interest rates and estimated prepayments of principal. Prepayment assumptions are reviewed and updated quarterly, and effective yields
are recalculated when differences arise between the prepayments originally estimated, and the actual prepayments received and currently estimated. For asset-
backed securities of high credit quality, the effective yield is recalculated on a retrospective basis to the inception of the investment holding period, and applies
the required adjustment, if any, to the cost basis, with the offset recorded to net investment gain. For those securities below high credit quality, interest-only
securities, and certain asset-backed securities where there is a greater risk of non-performance, the effective yield is recalculated on a prospective basis for
future period adjustments, resulting in no current period impact (see Note 5.D).

(7) Investments in Subsidiaries, Controlled and Affiliated Entities
Not applicable
(8) Investments in Joint Ventures, Partnerships and Limited Liability Companies

The Company owns 100% of the surplus of Gadsden, AL, LLC (“Gadsden”), a non-insurance affiliate, that owns investment real estate. In accordance with
SSAP No. 48 — Joint Ventures, Partnerships and Limited Liability Companies, this investment is reported as other invested assets in the Company’s statutory-
basis financial statements and nonadmitted. This investment is reported using the equity basis as prescribed in the NAIC's Accounting Practices and Procedures
Manual.

The Company owns a 99.99% interest of the Churchill Stateside Solar Tax Credit Fund VI, LLC., an unaffiliated non-insurance company. In accordance with
SSAP No. 93 — Investments in Tax Credit Structures, this investment is reported as other invested assets in the Company’s statutory-basis financial statements
and nonadmitted. This investment is reported using the proportional amortization method. (see Note 5K).

(9) Derivatives
Not applicable

Fair Market Values, Realized Gains and Losses, and Other-Than-Temporary Impairment:

The fair market values reported are derived from independent and observable market input evaluations provided by reputable pricing services, independent
broker/dealer bid lists, independent broker/dealer quotations, independent broker/dealer pricing services, or active market closing quotations from a regulated
exchange. The approved methods for computation of fair market value are prescribed in the Purposes and Procedures Manual of the NAIC Investment Analysis
Office.

Determining the fair value of the investment portfolio is the responsibility of the Company's management. As part of the responsibility, Management evaluates
whether a market is distressed or inactive in determining the fair value for the Company's portfolio. Management reviews certain market level inputs to evaluate
whether sufficient activity, volume, and new issuances exist to create an active market.

Realized gains and losses on sales of securities are computed based on the first-in, first-out method.

The Company’s management routinely monitors individual securities in its investment portfolio for pricing changes that might indicate potential impairments and
performs detailed reviews of securities with unrealized losses based on predetermined guidelines to determine whether a decline in the value of a security is
other-than-temporary. A review for OTTI requires making certain judgments regarding the materiality of the decline, its effect on the financial statements, the
probability, extent, and timing of a valuation recovery, and the Company’s ability and intent to hold the security. The scope of this review is broad and requires a
forward-looking assessment of the fundamental characteristics of a security, as well as the market-related prospects of the issuer and its industry.

Management assesses valuation declines to determine the extent to which such changes are attributable to (i) fundamental factors specific to the issuer, such as
financial conditions, business prospects or other factors, or (ii) market-related factors such as interest rates or equity market declines (i.e., negative returns at
either a sector index level or the broader market level), or (iii) credit-related losses where the present value of cash flows expected to be collected are lower than
the amortized cost basis of the security (includes only those securities covered under SSAP No. 43). This evaluation reflects Management’s assessment of
current conditions, as well as predictions of uncertain future events that may have a material effect on the financial statements related to security valuation.

Asset-backed securities are analyzed for impairment under SSAP No. 43. An initial review is performed to determine whether it is likely the Company would be
required, or intends, to sell any securities prior to the recovery of their respective cost bases (which could be maturity), and if so, the Company writes down the
security to its current fair market value with the entire amount of the write-down recorded as a realized loss. For those securities the Company determines it is not
likely, or does not intend, to sell prior to a potential recovery, additional analysis is performed to determine if any of the decline in value is due to a credit loss (i.e.,
where the present value of cash flows expected to be collected is lower than the amortized cost basis of the security) and, if so, the Company recognizes that
portion of the impairment as a realized loss.

When persuasive evidence exists that causes Management to conclude that a decline in fair value is other-than-temporary, the book value of such security is
written down and recognized as a realized loss. All other unrealized gains or losses are reflected in statutory surplus.

Real Estate, Electronic Data Processing Equipment, and Furniture and Equipment Fixtures:

Company occupied real estate along with the Company's data centers, which have a highly specialized purpose, are reported at book/adjusted carrying value,
less any related encumbrances. Property held for sale is reported at the lower of book/adjusted carrying value or fair market value, less any related
encumbrances.

For properties held for sale, the Company engages the services of independent firms or the Company's internal real estate department to issue summary reports
indicating the properties' fair market value. The valuations are completed using various methods of valuation including the cost approach, sales comparison
approach, or income approach. For occupied properties, the Company uses book/adjusted carrying value to report fair market value.

All real estate, except land, is depreciated over its estimated useful life using the straight-line method.
Loss, LAE, and Premium Deficiency Reserves:

Loss reserves represent the estimated liability on claims reported to the Company, plus reserves for losses incurred but not yet reported (“IBNR”). These
estimates are reported net of amounts recoverable from salvage and subrogation. LAE reserves represent the estimated expenses required to settle reported
claims and IBNR losses. Such loss and LAE reserves could be susceptible to significant change in the near term. The Company reviews a large majority of its
reserves by product/state subset combinations on a quarterly time frame, with the remaining reserves generally reviewed on a semiannual basis. A change in the
Company’s scheduled reviews of a particular subset of the business depends on the size of the subset or emerging issues relating to the product or state (see
Note 25).

The Company does not anticipate investment income when evaluating the need for premium deficiency reserves.
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Capitalization of Assets:
The Company has written capitalization policies for its various asset classes. The capitalization policy thresholds have not materially changed from the prior year.
Pharmaceutical Rebate Receivables:
Not applicable
D. Going Concern

Management regularly monitors the Company’s financial results and compliance with regulatory requirements. There are currently no circumstances that could call
into question the Company’s ability to continue as a going concern.

NOTE 2 Accounting Changes and Corrections of Errors

Not applicable

NOTE 3 Business Combinations and Goodwill

Not applicable

NOTE 4 Discontinued Operations

Not applicable

NOTE 5 Investments

A. Mortgage Loans, including Mezzanine Real Estate Loans
Not applicable

B. Debt Restructuring
Not applicable

C. Reverse Mortgages
Not applicable

D. Asset-Backed Securities

(1) Sources Used to Determine Prepayment Assumptions

See Note 1.C
(2) OTTI Recognized due to Intent to Sell or Lack of Intent to Hold until Recovery
Not applicable
(3) OTTI Recognized Based on Present Value of Cash Flows Expected to be Collected
Not applicable
(4) Asset-Backed Securities in an Unrealized Loss Position
At the end of the reporting period, the composition of fair value and gross unrealized losses on asset-backed securities by the length of time that individual
securities have been in a continuous unrealized loss position is as follows:
a) The aggregate amount of unrealized losses:
1. Less than 12 Months $ 3,430,345
2. 12 Months or Longer $ 127,773,892
b) The aggregate related fair value of securities with unrealized losses:
1. Less than 12 Months $ 717,716,055
2. 12 Months or Longer $ 1,292,042,868
(5) Analysis Performed in Determining that Securities are not Other-than-Temporarily Impaired

See Note 1.C
E. Dollar Repurchase Agreements and/or Securities Lending Transactions

Not applicable

F.  Repurchase Agreements Transactions Accounted for as Secured Borrowing

Not applicable

G. Reverse Repurchase Agreements Transactions Accounted for as Secured Borrowing

Not applicable

H.  Repurchase Agreements Transactions Accounted for as a Sale

Not applicable
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l. Reverse Repurchase Agreements Transactions Accounted for as a Sale
Not applicable
J.  Real Estate
(1) Recognized Impairment Loss
Not applicable
(2) Sold or Classified Real Estate Investments as Held for Sale

The Company has two property holdings classified as "Property Held for Sale" that are measured at the lower of their book/adjusted carrying value or fair market
value. The properties have executed purchase agreements and are undergoing a due diligence process. Any gain or loss on the sale will be recognized when
the sale closes.

(3) Changes to a Plan of Sale for an Investment in Real Estate
Not applicable
(4) Retail Land Sales Operations
Not applicable
(5) Real Estate Investments with Participating Mortgage Loan Features
Not applicable
K. Investments in Tax Credit Structures (tax credit investments)
See Note 1.C for information regarding the nature of investments in projects that generate tax credits.
(1) Tax credits and other tax benefits recognized during the statement period
Not applicable
(2) Balance of tax credits and other tax benefits

The Company held a balance of $3,848,225 of investments in tax credits and other tax benefits recognized in the statement of financial position for the statement
period presented.

(3) Tax credits and other tax benefits investment amortization
Not applicable
(4) Expected generation of tax credits and other tax benefits
Not applicable
(5) Tax credits and other tax benefits commitments and contingent commitments
Not applicable
L.  Restricted Assets
No significant changes
M.  Working Capital Finance Investments
Not applicable
N.  Offsetting and Netting of Assets and Liabilities
Not applicable
O. 5GlI Securities
Not applicable
P.  Short Sales
Not applicable
Q. Prepayment Penalty and Acceleration Fees
Not applicable
R.  Reporting Entity’'s Share of Cash Pool by Asset Type
Not applicable
S. Aggregate Collateral Loans by Qualifying Investment Collateral

Not applicable

NOTE 6 Joint Ventures, Partnerships and Limited Liability Companies

Not applicable
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NOTE 7 Investment Income

A.  Accrued Investment Income

The Company nonadmits investment income due and accrued if the amounts are greater than 90 days past due.
B.  Amounts Nonadmitted

Not applicable

C.  Gross, Nonadmitted and Admitted Amounts for Interest Income Due and Accrued

Interest Income Due and Accrued __ Amount
1. Gross $ 125,035,814
2. Nonadmitted $ -
3. Admitted $ 125,035,814

D. Aggregate Deferred Interest
Not applicable
E.  Cumulative Amounts of Paid-in-Kind Interest Included in the Current Principal Balance

Not applicable

NOTE 8 Derivative Instruments

Not applicable

NOTE9 Income Taxes

No significant changes

NOTE 10 Information Concerning Parent, Subsidiaries, Affiliates and Other Related Parties

No significant changes

NOTE 11 Debt

Not applicable

NOTE 12 Retirement Plans, Deferred Compensation, Postemployment Benefits and Compensated Absences and Other
Postretirement Benefit Plans

Not applicable

NOTE 13 Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations
A.  Outstanding Shares
No significant changes
B. Dividend Rate of Preferred Stock
Not applicable
C. Dividend Restrictions
No significant changes
D. Dates and Amounts of Dividends Paid
No significant changes
E.  Amount of Ordinary Dividends That May Be Paid
No significant changes
F.  Restrictions on Unassigned Funds
No significant changes
G. Mutual Surplus Advances
Not applicable
H.  Company Stock Held for Special Purposes
Not applicable
l. Changes in Special Surplus Funds

Not applicable
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J.  Changes in Unassigned Funds
No significant changes

K.  Surplus Notes
Not applicable

L. Impact of Quasi Reorganizations
Not applicable

M.  Dates of Quasi Reorganizations

Not applicable

NOTE 14 Liabilities, Contingencies and Assessments

No significant changes

NOTE 15 Leases
Not applicable

NOTE 16 Information About Financial Instruments With Off-Balance Sheet Risk and Financial Instruments With Concentrations of
Credit Risk

Not applicable

NOTE 17 Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities

Not applicable

NOTE 18 Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans

Not applicable

NOTE 19 Direct Premium Written/Produced by Managing General Agents/Third Party Administrators

Not applicable

NOTE 20 Fair Value Measurements

A. Inputs Used for Assets and Liabilities Measured at Fair Value

(1) Fair Value Measurements by Levels 1, 2, and 3

The Company categorizes its financial instruments, based on the degree of subjectivity inherent in the method by which they are valued, into a fair value
hierarchy of three levels, as follows:

Level 1 - Inputs are unadjusted, quoted prices in active markets for identical instruments at the measurement date (e.g., U.S. government obligations, which are
continually priced on a daily basis, active exchange-traded equity securities, and certain short-term securities).

Level 2 - Inputs (other than quoted prices included within Level 1) that are observable for the instrument either directly or indirectly. This includes: (i) quoted
prices for similar instruments in active markets, (ii) quoted prices for identical or similar instruments in markets that are not active, (iii) inputs other than quoted
prices that are observable for the instruments, and (iv) inputs that are derived principally from or corroborated by observable market data by correlation or other
means.

Level 3 - Inputs that are unobservable. Unobservable inputs reflect the Company's subjective evaluation about the assumptions market participants would use in
pricing the financial instrument.

See Note 1.C for further information regarding methods used to determine fair market value.

Fair Value Measurements at Reporting Date:

Description for each class Net Asset Value
of asset or liability Level 1 Level 2 Level 3 (NAV) Total
a. Assets at fair value
Issuer Credit Obligations $ - 19 120,816,616 | $ - 19 -1$ 120,816,616
Asset Backed Securities $ - 13 11,978 | $ -1s -1 11,978
Common stock $ 1,100,095,020 | $ - 19 - 19 - 13 1,100,095,020
Total assets at fair value/NAV $ 1,100,095020 | $ 120,828,594 | $ - 13 - 13 1,220,923,614

The Company does not have any liabilities measured at fair value on the balance sheet.
(2)  Fair Value Measurements in Level 3 of the Fair Value Hierarchy

Not applicable
(3) Policy on Transfers Into and Out of Level 3

At the end of each reporting period, the Company evaluates whether or not any event has occurred or circumstances have changed that would cause an
instrument to be transferred into or out of Level 3.
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(4) Inputs and Techniques Used for Level 2 and Level 3 Fair Values
See Note 1.C and Note 20.A.1 above.
(5) Derivative Fair Values
Not applicable
B.  Other Fair Value Disclosures
Not applicable

C. Fair Values for all Financial Instruments by Levels 1, 2, and 3

The table below represents the fair value of all financial instruments at the reporting date, however, not all financial instruments are reported at fair value in the
Company’s financial statements.

Type of Financial Aggregate Net Asset Value Not Practicable
Instrument Fair Value Admitted Assets Level 1 Level 2 Level 3 (NAV) (Carrying Value)

Issuer Credit Obligations 12,945,617,184 | $ 13,012,052,703 10,246,010,697 2,699,606,487
3,980,243,744 | $ 4,095,709,179 - 3,980,243,744
- 1s - -
1,100,095,020 | $ 1,100,095,020
100,940,173 | $ 100,940,173
2008260 | $ 2,005,690

Asset Backed Securities
Preferred stock
Common stock

Cash equivalents
Short-term investments

1,100,095,020
100,940,173

2,008,260

jcr &0 & A O &
jcr &0 & & & &
jcr &0 & A & &
jcr &0 & & & &

$ $
$ $
$ $
$ $
$ $
$ $

D. Not Practicable to Estimate Fair Value
Not applicable
E.  NAV Practical Expedient Investments

Not applicable

NOTE 21 Other ltems

A.  Unusual or Infrequent ltems
Not applicable

B.  Troubled Debt Restructuring: Debtors
Not applicable

C. Other Disclosures
Not applicable

D. Business Interruption Insurance Recoveries
Not applicable

E. State Transferable and Non-transferable Tax Credits
No significant changes

F.  Subprime Mortgage Related Risk Exposure
No significant changes

G. Insurance-Linked Securities (ILS) Contracts
Not applicable

H.  The Amount That Could Be Realized on Life Insurance Where the Reporting Entity is Owner and Beneficiary or Has Otherwise Obtained Rights to Control
the Policy

Not applicable

NOTE 22 Events Subsequent

Subsequent events have been considered through May 9, 2025 for these statutory-basis financial statements that were available for issuance by
May 15, 2025. There were no events occurring subsequent to the current balance sheet date that merited recognition or disclosure in these statements.

NOTE 23 Reinsurance

No significant changes
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NOTE 24 Retrospectively Rated Contracts & Contracts Subject to Redetermination
A.  Method Used to Estimate
Not applicable
B. Method Used to Record
Not applicable
C.  Amount and Percent of Net Retrospective Premiums
Not applicable
D. Medical Loss Ratio Rebates
Not applicable
E. Calculation of Nonadmitted Accrued Retrospective Premiums
Not applicable

F.  Risk Sharing Provisions of the Affordable Care Act

(1) Did the reporting entity write accident and health insurance premium which is subject to the Affordable Care Act risk sharing
provisions (YES/NO)? Yes []No [X]

(2) Impact of Risk Sharing Provisions of the Affordable Care Act on Admitted Assets, Liabilities and Revenue for the Current Year
Not applicable
(3) Roll forward of prior year ACA Risk Sharing Provisions

Not applicable

NOTE 25 Change in Incurred Losses and Loss Adjustment Expenses
A.  Change in Incurred Losses and Loss Adjustment Expenses

Incurred losses and LAE attributable to insured events of prior accident years decreased by $75,451,133 in 2025, which is 1.0% of the total prior year net unpaid
losses and LAE of $7,610,774,653. The favorable development is primarily due to lower than anticipated severity in private passenger auto liability and more
recoveries than anticipated in auto physical damage.

B. Information about Significant Changes in Methodologies and Assumptions

Not applicable

NOTE 26 Intercompany Pooling Arrangements

No significant changes

NOTE 27 Structured Settlements

Not applicable

NOTE 28 Health Care Receivables

Not applicable

NOTE 29 Participating Policies

Not applicable

NOTE 30 Premium Deficiency Reserves

No significant changes

NOTE 31 High Deductibles

Not applicable

NOTE 32 Discounting of Liabilities for Unpaid Losses or Unpaid Loss Adjustment Expenses

Not applicable

NOTE 33 Asbestos/Environmental Reserves

Not applicable

6.7



STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

NOTE 34 Subscriber Savings Accounts

Not applicable

NOTE 35 Multiple Peril Crop Insurance

Not applicable

NOTE 36 Financial Guaranty Insurance

Not applicable

6.8
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STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

GENERAL INTERROGATORIES

PART 1 - COMMON INTERROGATORIES

GENERAL
Did the reporting entity experience any material transactions requiring the filing of Disclosure of Material Transactions with the State of
Domicile, as requUIred DY the MOGEI AGE? .........c.c.cvcvceeueeeieeeeeceete et eeecae e e et ettt e e s ses et eseses e s saetesesenssseaeses et ensnssansesesanssssaesesesansnsssstesasansnsnansesanen Yes[ 1 No[X]
If yes, has the report been filed with the dOmICIIANY STAIE? ..ottt Yes[ 1 No[ ]

Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settlement of the

reporting entity? ..... Yes[ 1 No[X]

LT E= (=N el i =Ty To L USSP PSRRI

Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which
IS AN INMSUIEI? <...eovevoe ettt eeete et e e e ettt e s e astetesesee s s saetesesessssaesesesensssseesesasessnseeesesasensnsseetesaseesssneesesasessnseeetesasasnsesetesasasnsnsetetesasnsseesesasannsren Yes [ X] No[ ]
If yes, complete Schedule Y, Parts 1 and 1A.

Have there been any substantial changes in the organizational chart since the prior quarter end? ............ccocoviiiii e Yes[ 1 No[X]

If the response to 3.2 is yes, provide a brief description of those changes.

Is the reporting entity publicly traded or a member of @ publicly traded GroUP? ..........cooiiiiiiiiii e Yes [ X] No[ ]
If the response to 3.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group. ..........cccceveiiiiiiiiniiciceee 0000080661
Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? .............cccccooiiiiiiiiiiiiiics Yes[ 1 No[X]

If yes, provide the name of the entity, NAIC Company Code, and state of domicile (use two letter state abbreviation) for any entity that has
ceased to exist as a result of the merger or consolidation.

1 2 3
Name of Entity NAIC Company Code | State of Domicile

If the reporting entity is subject to a management agreement, including third-party administrator(s), managing general agent(s), attorney-
in-fact, or similar agreement, have there been any significant changes regarding the terms of the agreement or principals involved? ......... Yes[ 1 No[X] NAI
If yes, attach an explanation.

State as of what date the latest financial examination of the reporting entity was made or is being made. ...........cccooeiiiiiiiiiiiicecces 12/31/2022

]

State the as of date that the latest financial examination report became available from either the state of domicile or the reporting entity. This
date should be the date of the examined balance sheet and not the date the report was completed or released. .............ccocevevevevecceerereeeeereennns 12/31/2022

State as of what date the latest financial examination report became available to other states or the public from either the state of domicile or

the reporting entity. This is the release date or completion date of the examination report and not the date of the examination (balance sheet
GALE). eueetatrieei ettt s s e h sttt 05/29/2024

By what department or departments?
OHIO ettt e ettt a et e 4o st e a2t e s £ e eh et eh et e e e e e et e s e e e oA £ b e s £t e s £t eh e e eh e e oA et b et eh e s et R et e h e e e bt et et ettt ettt ettt ae e eeen

Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial
statement filed with Departments? .....

Have all of the recommendations within the latest financial examination report been complied With? ..o, Yes [ X] No[ 1 NAI

Has this reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or
revoked by any governmental entity during the reporting PEAOTA? ..........c.veueveieiiieieieieiieeeeie ettt sttt s st s s s s snanas Yes [ ] No[X]

If yes, give full information:

Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board? ..... Yes [ ] No[X]

If response to 8.1 is yes, please identify the name of the bank holding company.

Is the company affiliated with one or more banks, thrifts Or SECUNtIES fITMS? ........oiiiiiiii e Yes[ ] No[X]

If response to 8.3 is yes, please provide below the names and location (city and state of the main office) of any affiliates regulated by a federal
regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the Federal Deposit
Insurance Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate's primary federal regulator.

1 2 3 4 5 6
Affiliate Name Location (City, State) FRB [ OCC | FDIC | SEC

[ 1T N[ T NA[X]

]
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STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

GENERAL INTERROGATORIES

Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing

similar functions) of the reporting entity subject to a code of ethics, which includes the following standards? ..............cccooviiiiiiiniiiie,

(a) Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional
relationships;

(b) Full, fair, a(F:)curate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity;

(c) Compliance with applicable governmental laws, rules and regulations;

(d) The prompt internal reporting of violations to an appropriate person or persons identified in the code; and

(e) Accountability for adherence to the code.

If the response to 9.1 is No, please explain:

Has the code of ethics for senior managers been @aMENAEA? ..........c..oi ittt e b e et e et e e st e eseeeaeeeseenseeseeneennean
If the response to 9.2 is Yes, provide information related to amendment(s).

Have any provisions of the code of ethics been waived for any of the specified OffICEIrs? .........ooiiiiii s
If the response to 9.3 is Yes, provide the nature of any waiver(s).

FINANCIAL

Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? ..............cccoiiiiiiiiis
If yes, indicate any amounts receivable from parent included in the Page 2 amoOunt: ...........cc.ooiiiiiiiiie e $

INVESTMENT

Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available for
use by another person? (Exclude securities under securities 1ending agreemMENtS.) ..o
If yes, give full and complete information relating thereto:

Yes [ X] No[ ]

Yes[ ] No[X]

Yes[ ] No[X]

No [ X ]

Amount of real estate and mortgages held in other invested assets in Schedule BA: .......... ... $.... 4,695,457
Amount of real estate and mortgages held in short-term investments: ...........cccccceeoeeneee .
Does the reporting entity have any investments in parent, subsidiaries and affiliates? .... Yes[ ] No[X]
If yes, please complete the following:
1 2
Prior Year-End Current Quarter
Book/Adjusted Book/Adjusted
Carrying Value Carrying Value

Preferred Stock ....
Common Stock ....
Short-Term Investments
Mortgage Loans on Real Estate
All Other
Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) ....
Total Investment in Parent included in Lines 14.21 to 14.26 above

4,630,304
4639304

Has the reporting entity entered into any hedging transactions reported on SChedule DB7? ...........cccoiiiiiiiiiiiieeeeee s
If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? .............ccccooeviiiicicien. Yes [
If no, attach a description with this statement.

For the reporting entity’s security lending program, state the amount of the following as of the current statement date:
16.1 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2. .....
16.2 Total book/adjusted carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2
16.3 Total payable for securities lending reported on the liability Page. .........cociiiiiiiiie s $

7.1

LOLHLe e

Yes [ ]
] N[ 1]

No [ X ]
NALX]
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21.

STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

GENERAL INTERROGATORIES

Excluding items in Schedule E - Part 3 - Special Deposits, real estate, mortgage loans and investments held physically in the reporting entity’s

offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held pursuant to a

custodial agreement with a qualified bank or trust company in accordance with Section 1, Ill - General Examination Considerations, F.
Outsourcing of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? ..................... Yes [ X] No[ ]
For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:
1 2
Name of Custodian(s) Custodian Address
CITIBANK, N.A. ... 338 GREENWICH STREET NEW YORK, NY 10013
STATE STREET 801 PENNSYLVANIA AVE, KANSAS CITY, MO 64105 ...
For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the name,
location and a complete explanation:
1 2 3
Name(s) Location(s) Complete Explanation(s)
Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? .............cccccceeeenee. Yes[ 1 No[ X]
If yes, give full information relating thereto:
1 2 3 4
Old Custodian New Custodian Date of Change Reason
Investment management — Identify all investment advisors, investment managers, broker/dealers, including individuals that have the authority to
make investment decisions on behalf of the reporting entity. This includes both primary and sub-advisors. For assets that are managed internally
by employees of the reporting entity, note as such. ["...that have access to the investment accounts”; "...handle securities"]
1 2
Name of Firm or Individual Affiliation
PROGRESSIVE CAPITAL MANAGEMENT CORP .......oouieeeeeeieceeereeeeeneeseese e neieeeeeeens Ao
STATE STREET GLOBAL ADVISORS ... [V
17.5097 For those firms/individuals listed in the table for Question 17.5, do any firms/individuals unaffiliated with the reporting entity (i.e.
designated with a "U") manage more than 10% of the reporting entity’s INVested @SSEtS?............ccceuereviirieeieereiiseeeie e Yes [ ] No[X]
17.5098 For firms/individuals unaffiliated with the reporting entity (i.e. designated with a "U") listed in the table for Question 17.5, does the
total assets under management aggregate to more than 50% of the reporting entity’s invested assets?.............ccccceuvieerevereieiseenennns Yes [ ] No[X]
For those firms or individuals listed in the table for 17.5 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the information for the
table below.
1 2 3 4 5
Investment
Management
Central Registration Agreement
Depository Number Name of Firm or Individual Legal Entity Identifier (LEI) Registered With (IMA) Filed

5493001ZR2ZQPS7K1G26 ........
549300BYOXNH286YR10 .

.... |PROGRESSIVE CAPITAL MANAGEMENT CORP
. | STATE STREET GLOBAL ADVISORS ...

Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? .....................

If no, list exceptions:

By self-designating 5GI securities, the reporting entity is certifying the following elements for each self-designated 5GI security:
a. Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an FE or PL
security is not available.
b. Issuer or obligor is current on all contracted interest and principal payments.
c. The insurer has an actual expectation of ultimate payment of all contracted interest and principal.

Has the reporting entity self-designated SGI SECUILIES? .......c. .o ittt et e et e e st e st e b e et e e s e e e e eneeeneeeneeeneenaeenen

By self-designating PLGI securities, the reporting entity is certifying the following elements of each self-designated PLGI security:
a. The security was purchased prior to January 1, 2018.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c. The NAIC Designation was derived from the credit rating assigned by an NAIC CRP in its legal capacity as a NRSRO which is shown
on a current private letter rating held by the insurer and available for examination by state insurance regulators.
d. The reporting entity is not permitted to share this credit rating of the PL security with the SVO.

Has the reporting entity self-designated PLGI SECUNLIES? .........ooiuiiiiiiiiiiiiie ettt ettt e he e bt e sb e e abe e beeabeeabesaeeeneesaeesaeesbeenbeenbeens

By assigning FE to a Schedule BA non-registered private fund, the reporting entity is certifying the following elements of each self-designated

FE fund:
a. The shares were purchased prior to January 1, 2019.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.

c. The security had a public credit rating(s) with annual surveillance assigned by an NAIC CRP in its legal capacity as an NRSRO prior to

January 1, 2019.
d. The fund only or predominantly holds bonds in its portfolio.

e. The current reported NAIC Designation was derived from the public credit rating(s) with annual surveillance assigned by an NAIC CRP

in its legal capacity as an NRSRO.
f. The public credit rating(s) with annual surveillance assigned by an NAIC CRP has not lapsed.

Has the reporting entity assigned FE to Schedule BA non-registered private funds that complied with the above criteria? .............cccccoieiie.

7.2

Yes [ X ]

Yes [

Yes [

Yes [

]

]

]

No [ ]

No [ X ]

No [ X ]

No [ X ]



STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

GENERAL INTERROGATORIES

PART 2 - PROPERTY & CASUALTY INTERROGATORIES

1. Ifthe reporting entity is a member of a pooling arrangement, did the agreement or the reporting entity’s participation change? ............... Yes[ 1 No[X] NA[ ]
If yes, attach an explanation.
2. Has the reporting entity reinsured any risk with any other reporting entity and agreed to release such entity from liability, in whole or in
part, from any loss that may occur on the risk, or portion thereof, reinsured? ..... Yes[ 1 No[X]
If yes, attach an explanation.
3.1 Have any of the reporting entity’s primary reinsurance contracts been CanCeled? ................coocurueueveeeeceeueeeeeeeceeee e eesesee e enesas e senns Yes[ 1 No[X]
3.2 If yes, give full and complete information thereto.
4.1 Are any of the liabilities for unpaid losses and loss adjustment expenses other than certain workers’ compensation tabular reserves
(see Annual Statement Instructions pertaining to disclosure of discounting for definition of “ tabular reserves” ) discounted at a rate of
INTErEST GrEALE thAN ZEIO? .........oeieeececveeee ettt ettt ettt e e ettt e e e e tetesesenssseae st esensnsesetesesensnssaeseses s ssssaetasesensnsssesesassnsnsnaesasasensnsnansasasns Yes[ 1 No[X]
4.2  If yes, complete the following schedule:
TOTAL DISCOUNT DISCOUNT TAKEN DURING PERIOD
1 2 3 4 5 6 7 8 9 10 11
Maximum Discount Unpaid Unpaid Unpaid Unpaid
Line of Business Interest Rate Losses LAE IBNR TOTAL Losses LAE IBNR TOTAL
TOTAL
5.  Operating Percentages:
5.1 AGH I0SS PEICENT .......cuiietetctceeeee ettt vt et sae ettt e e et et et et e asse et e s s ese s et et esess s e s es et eseb et essae s eses et esesesesesesees a2 e s et et et esesess s es e st et et esese st s esesesebebes £t eeee e e R e R b ettt ettt bbbt 0.000 %
5.2 A&H COSt CONTAINMENT PEICENT ........vveieeeceieeece ettt ettt et et eae s sttt e s e s e s e s e s sas st s et et esesessssas st et et eseseses s s s s s et e s esesessas s seseseseseasasas oo ee b b ebee et et a e e e bbbttt et ee 0.000 %
5.3 A&H expense percent excluding COSt CONAINMENT EXPENSES ...........c.cveuiueuiiiieeeteseeeseaeeeeeteteseteseasse s sesesesesesessssasssesesesesessasassssesesess Seesesebestatat et st eeeb bbb eeeae et neseee 0.000 %
6.1 Do you act as a custodian for health SAVINGS ACCOUNTS? .........c.cuevvececeeieeeee e et s s e ae s s s s s asaeaeses s s ssaseesesenssssstesesanssnanansanas Yes[ 1 No[X]
6.2 If yes, please provide the amount of custodial funds held as of the reporting date ..............cooiiiiiiiiiie e B
6.3 Do you act as an administrator for health SAVINGS GCCOUNTS? ............c.ccccueueiiieeeeeceeteeeeeeeecae et eseeeseaetesesesesssaesesesesensssssesesesensssssesesesensnensesa Yes[ 1 No[X]
6.4 If yes, please provide the balance of the funds administered as of the reporting date .............cccoooiiiiiininen e B
7. Is the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? ...........ccccccccevevuenee... Yes [ X] No[ ]
7.1 If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of
AOMICIIE OF thE FEPOTHING ENELY? .......iviveviiiececteteiee ettt ettt ettt s ettt e s bbb s st b b st e s s bbb s e s bbbt eb bt ese b s s s Yes[ ] No[ ]




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE F - CEDED REINSURANCE

Showing All New Reinsurers - Current Year to Date

1 2 3 4 5 6 7
Effective
Certified Reinsurer Date of
NAIC ID Domiciliary Rating Certified Reinsurer

Company Code Number Name of Reinsurer Jurisdiction Type of Reinsurer (1 through 6) Rating




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE T - EXHIBIT OF PREMIUMS WRITTEN

Current Year to Date - Allocated by States and Territories

10

1 Direct Premiums Written Direct Losses Paid (Deducting Salvage) Direct Losses Unpaid
Active 2 3 4 5 6 7
Status Current Year Prior Year Current Year Prior Year Current Year Prior Year
States, etc. (a) To Date To Date To Date To Date To Date To Date
1. Alabama ..o AL [ [ T 104,909,759 |............. 88,283,646 |............. 50,202,022 |.............. 44,316,083 |............. 95,387,049 |............ 75,380,139
2. Alaska ......cccocoeeeeee . AK | [ IS 17,012,853 |............. 14,242,119 |.............. 8,020,482 |.............. 7,119,557 |............. 21,547,694 |............. 17,957,128
3. Arizona ..ot AZ Qe oo e eeeees e ot [ [t
4. Arkansas ... . AR s Lo frrre 59,365,486 |.............. 46,171,168 |.............. 24,333,838 |.............. 23,427,234 |.............. 36,989,760 |.............. 28,775,831
5. California .......cccceceeece.. CA | Lo forrin 24,164,034 |............. 21,589,818 |.............. 14,369,424 |............. 13,296,653 |............. 19,307,328 |............. 15,907,363
6. Colorado ....... L. ..217,388,746 |.. ..181,613,311 |.. 98,078,412 |.. .86,783,034 |.. ..208,317,388 |.. ..171,478 664
7. Connecticut .......c.e..e... CT |oeeenn [ IR 111,022,436 |.............. 84,914,157 |............. 57,973,924 |.............. 50,192,391 |........... 166,751,539 |............ 119,764,070
8. Delaware ............cc.ec.... DE |eeeiis Lo frre 44,507,969 |.............. 33,612,882 |............. 19,931,006 |............. 14,775,912 |............ 49,573,814 |............ 35,408,194
9. District of Columbia .....DC |-......... Lo forriis 15,674,034 |.............. 10,897,208 |.............. 6,183,771 |...ccoce.... 5,594,396 |......c...... 9,980,535 |..cocveveene 8,963,955
10.  Florida .....ccoovvevevrannn Q
11.  Georgia . . L. . . . . . . . . .
12.  Hawaii ... LLHE [N ISR 652,310 |[.oooeiee 833,776 | 435,373 | 566,448 |................... 494 466 |.................. 630,431
13. Idaho..... LD [ [ I 42,601,125 |..coccoeee 33,170,283 |............. 21,628,282 |............. 17,359,179 |..c.co.... 34,076,980 |.............. 26,275,565
14, lNOIS ..o | I RO Lo e 2,490,481 | 2,716,310 |oooeee 837,759 |.coverean. 1,146,686 |.............. 2,235,861 |....cooe. 2,791,276
15, Indiana .......ccccceeeennene. IN L
16. lowa ...... A L. . . . .
17. Kansas .. L KS Lo forriis 73,466,900 |.............. 56,311,108 |..............35,310,164 |..............29,045,760 |.............. 53,096,831 |............. 39,673,879
18. Kentucky ... CKY e [ T 116,189,804 |.............. 82,383,331 |............. 54,014,449 |..............38,863,302 |............ 100,009,152 |.............. 65,158,413
19.  Louisiana ..........c.ccccu... LA | Lo oo foeeeeeeeeeeees e o [ [
20. Maine ....cccoveeeiiane L
21. Maryland ....... L. ....(1,035)]..
22. Massachusetts .........MA |.......... Lo e 198,349,298 f............. 129,156,937 |.............. 99,766,687 |.............. 72,869,516
23.  Michigan ....... Qe [ e [ o
24. Minnesota ................... Liveoveoes oo 171,740,845 |............ 147,148,693 |............. 89,459,612 |..............
25. Mississippi Lo oo foeeeeeeeeeeees e o [ [
26. Missouri .... L. ... 66,600 |.. ..225,436 |.. ..364,567
27. Montana .......cccceeveee. MT [ [ 17,360,915 |............. 31,672,804 |............. 25,274,275
28. Nebraska .. L
29. Nevada ... L
30. New Hampshire .......... NH L
31. New Jersey ...... Q. . . . . .
32. New Mexico ................NM [.......... [ IS 74,646,365 |............. 62,573,928 |............. 33,481,783 |.............. 30,668,833 |.............. 89,514,239 |............. 73,606,270
33. New YorK ....cccoeeveeee. NY [ Lo oo 7,511,644 |............... 6,940,825 |.............. 4,059,949 |.............. 3,524,734 |............... 9,020,081 |.............. 8,033,960
34. North Carolina ............NC [.......... Lo oo foeeeeeeeeeeees e o [ [
35. North Dakota ..............ND [.......... [ IS 20,276,005 |............. 16,643,128 |............... 9,637,807 |............... 7,860,549 |............. 11,200,119 |............... 8,470,146
36. Ohio ...ccceenee L. ..267,732,705 |.. ..229,427,426 |.. ..140,657,224 |.. ..118,447,280 |.. ..231,381,710 |.. ..179,752,905
37. Oklahoma ........c.eoee... OK [ [ IR 105,268,525 |.............. 85,381,343 |.............. 49,203,001 |.............. 41,327,400 |............. 83,561,077 |.............. 62,870,375
38. Oregon ........cccoceeeeeeee. OR | Lo oo oo e e (200) [ e
39. Pennsylvania ............PA |[........ Lo oo 5,113,299 |..ccovnens 5,553,385 |.ccvevene 2,456,356 |............... 3,176,449 |.............. 6,083,174 |............... 6,987,143
40. Rhodelsland .............Rl  |eoeeee. [ IS 71,289,167 |............ 56,115,241 |............. 40,892,701 |.............. 36,210,549 |............. 89,401,634 |............ 69,602,267
41. South Carolina . ...SC L. ..250,777,271 |.. 172,018,007 |.. ..110,916,550 |.. .88,419,057 |.. ..252,379,116 |.. ..178,117,990
42. South Dakota ... .SD | Lo forrin 21,992,726 |.............. 17,973,925 |.............. 9,810,553 |..cocvcvee 8,472,680 |.............. 11,652,747 |............... 8,771,181
43. Tennessee ... TN e Lo forriis 44,427,336 |.............. 37,332,286 |.............. 21,712,810 |............. 19,213,428 |.............. 32,956,059 |............. 26,846,875
44, TexXas ....ccccevveveviie TX e Nerrees e e eeees e o [ [t
45, Utah ...ccoocoeeeeeeeee. UT e [ IS 36,005,034 |............. 27,328,886 |.............. 16,357,936 |.............. 12,443,921 |............. 34,388,232 |.............. 27,269,004
46. L. 17,501,122 |.. ....13,867,082 |.. .10,857,626 |.. ..9,170,399 |.. 113,204,165 |.. ..9,997,145
47. Virginia ....c.oooeveeveeeee . VA e [ IR 39,220,295 |............ 21,012,846 |.............. 18,274,899 |............... 7,536,253 |.............. 37,027,594 |............. 12,560,029
48. Washington ............... WA |......... [ IR 242,466,560 |............ 169,583,352 |............ 114,617,445 |............ 106,778,842 |............ 310,591,287 |............ 248,567,663
49 L
50. L
51.  Wyoming L.
52.  American Samoa . N
53.  Guam .............. N
54. Puerto RiCO ................. N
55. U.S. Virgin Islands N
56. Northern Mariana
Islands ......ccccoeeeeiieies
57. Canada
58. Aggregate Other Alien OT
59. Totals
DETAILS OF WRITE-INS
58001, i e XXX o e fe
58002, .viiiiiieeiieeieeee e e XXX o e fe
58003, .iiiiiieeieeeeee e e XXX o e fe
58998. Summary of remaining
write-ins for Line 58 from
overflow page ........cccoeeevee o XXX v | eereeeireeereeseeeiiees [ oo e [ [
58999. Totals (Lines 58001 through
58003 plus 58998)(Line 58
above) XXX
(a) Active Status Counts:
1. L - Licensed or Chartered - Licensed insurance carrier or domiciled RRG...........cc.ccooviiies wenee 46 4. Q - Qualified - Qualified or accredited reiNSUrer................c..oceveevevens ceeene 4
2. R - Registered - Non-domiciled RRGS...........cccciiiiiiiiiiiiese e oeeeeas 5. D - Domestic Surplus Lines Insurer (DSLI) - Reporting entities
3. E - Eligible - Reporting entities eligible or approved to write surplus lines in the state authorized to write surplus lines in the state of domicile............. .........
(other than their state of domicile - S€& DSLI)...........ccociiiiiiiiiiiiii e eeeenes 6. N - None of the above - Not allowed to write business in the state... ....... 7
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STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE Y — INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP -- PART 1 - ORGANIZATIONAL CHART

THE
PROGRESSIVE DIRECT HOLDINGS, INC. PROGRESSIVE COMMERCIAL HOLDING PROGRESSIVE AGENCY HOLDINGS, INC. ARX HOLDING CORP.*
INC.
83-0371538 83-0371533 593491541
20-1583033
DE 1 DE 1 DE 1
— PROGRESSIVE | [ PROGRESSIVE | [ PROGRESSIVE PROGRESSIVE T N—
PROGRESSIVE | | PROGRESSIVE FROSIVEIVE L | MoUNTAIN NATIONAL PROGRESSIVE ARTISAN AND UNITED MOUNTAIN PREFERRED CLASSIC BAYSIDE PR VEL | oS | | PrOGRESSIVE
RS INE N N LAUREL CONTINENTAL EXPRESS TRUCKERS FINANCIAL INSURANCE INSURANCE INSURANCE INSURANCE N AN FREEDOM
NGy INSURANCE RARIN ASSURANCE INSURANCE INSURANCE CASUALTY CASUALTY COMPANY COMPANY COMPANY COMPANY povey o INSURANCE
o S URANCE, : COMPANY COMPANY COMPANY COMPANY COMPANY “ORP. : COMPANY
INC. AGENCY, INC.
34-1804869 P BTN 232599971 06-0281045 59-3213719 593213819 36-3298008 93-0935623 34-1287020 39-1453002 31-1193845 e BPRA 203187886
on . X , o . 15544180 155-10243 15510193 15510194 15511770 15535190 15537834 155-42994 155-17350 o : N ' 15512302
on 1 Ny | [on i wi 1| |ou i on | on 1| [wr 1 on 1 on i
PROGRESSIVE
BLUE HILL IRESS JRESS JRESSIVE SRESSIVE IRESS SRESSIVE
PROGRESSIVE | | PROGRESSIVE | | PROGRESSIVE PROGRESSIVE | | PROGRESSIVE | | PROGRESSIVE | | PROGRESSIVE SPECIALTY PROTECTIVE DRIVENEW | |PROGREssIVE| | PROGRESSIVE |} PROGRESSIVE | | PROGRESSIVE | { PROGRESSIVE | || PROGRESSIVE | PROGRESSIVE CASUALTY
: ) ! NORTHERN COMMERCIAL | | COMMERCIAL SECURITY | | NORTHWESTERN AMERICAN
ADVANCED MARATHON SELECT MAX PALOVERDE PREMIER UNIVERSAL INSURANCE INSURANCE JERSEY MICHIGAN NoSThERN R CIAL OVl NSO N oS INSURANCE
INSURANCE INSURANCE INSURANCE INSURANCE INSURANCE INSURANCE INSURANCE COMPANY INC. CORPORATION INSURANCE INSURANCE ARSI JrAne PRI oy ARSI oy COMPANY
COMPANY COMPANY COMPANY COMPANY COMPANY COMPANY OF COMPANY COMPANY COMPANY »INC : :
ILLINOIS 35-0160330 346513736
. i - ! X 118782 .
62-0484104 33-0350911 59-3213815 34.0472535 86-0686869 36-3789786 36-3789787 417 1814924538 68-0004572 34-1787734 s 27-2393886 e T b Bt 15524260
155-11851 15537605 155-10192 15524279 155-44695 15521735 15521727 55-15 N 1 155-11410 15510187 [ [, . on . on L . on T o .
OH 1 MI 1 oH 1 OH 1 IN 1 OH 1 WI 1 L ! NI 1 MI 1 oH 1
PROGRESSIVE PROGRESSIVE B&L ey B&L B&L PROGRESSIVE | | PROGRESSIVE PC
DIRECT GARDEN STATE BROKERAGE RASTIIN INSURANCE MANAGEMENT, SPECIALTY GULF INVESTMENT
INSURANCE INSURANCE SERVICES, INC. LTD. INC. INSURANCE INSURANCE || COMPANY
COMPANY COMPANY 256021485 COMPANY COMPANY
26-0327941 I>55-17416> 35-1864904 45-3337116
341524319 222404709 2 34-1172685 341374634 34-1576555
15516322 155-14800 N 1 N . BM 1 DE 1 155-32786 15542412
on 1 NI i on i on 1 ||pE i
GADSDEN AL, TRUSSVILLE
He TRANSPORT SAGAMORE P;’ZE‘%EIII\;E PROGRESSIVE CAHQLB? AL
SPECIALTY INSURANCE INSURANCE | 358 VENTURES,| | PROGRESSIVE PACIFIC CAPITAL PROGRESSIVE | [ PROGRESSIVE | | PROGRESSIVE
INSURANCE COMPANY oy e oo NG MOTOR CLUB | | vvesTVENT ADJUSTING NEXT INC.
AGENCY, INC. : - SCING o COMPANY, INC.| |COMPANY, INC.
351524574 ORP- §7-4036792
oH 1 26-1865258 84-3633213 34.1574448 : 7 7 on .
38-3564766 155-40460 ases 952706008 133673368 34.1378861 341574447
on 1| fon 1
MI ! N 1 N . ca 1 Ny | fee 1| |on 1 DE I
PROGRESSIVE
COUNTY MUTUAL
INSURANCE COMPANY ) DRIVE PROGRESSIVE )
(A Texas county mutual PROGRESSIVE WILSON VILLAGE N e LIFE GARDEN SUN PROGNY PROGRESSIVE COMPANY NAME
) PREMIUM MILLS LAND TRANSPORT N INSURANCE INSURANCE AGENCY, VEHICLE
insurance company BUDGET, INC co CORP COMPANY SERVICES INC SERVICE
manaced by Progressive JINC. 0. “ORP. COMPANY : : ? FEDERAL EMPLOYER IDENTIFICATION NUMBER
gec by Frog! INC. COMPANY NAIC GROUP AND COMPANY CODES
Casualty Insurance 952676519 84-4920049
Company) 346530101 34-1324270 51-0295493 s 155-16816 99-0311966 113203413 20-2702408 N Ownership:
oH | on . State/Territory of 1. Wholly owned and controlled
74-1082840 OH ! OH ! DE ! HI ! NY L OH ! Incorporation 2. As indicated
155-29203
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SCHEDULE Y - INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP -- PART 1 - ORGANIZATIONAL CHART

ARX Holding Corp.
59-3491541
DE 1
AS| Preferred gﬁ:{fgﬁg AS| Assurance AS| Select Prggs:fge ASIHome | |AS!Hoyds,Inc. S’S“e”:uhr'i?; PropertyPlus ASI ASI Select
Insurance Corp. | | Insurance Corp. Corp. Insurance Corp. Insurance Insurance Corp. (Atorney-in-Fact Insurance AZ::;?/”IC:C Undgrwriters | AutoC
ASI Lloyd 3 y e orp. nsurance Corp.
26-1996532 50-3459912 20-1284676 27-3421622 Company 56-2512990 oyds) Agency, Inc
155-13142 155-10872 155-12196 155-14042 261142650 15511072 503621835 113544072 47-4504370 59-3602626 81-1112584
155-13038
FL 1 IN 1 FL 1 IN 1 LA 1 FL 1 X 1 FL 1 DE 1 FL 1 CA 1
ASI Lloyds
(a Texas Lloyds
insurance company
managed by ASI
Lloyds, Inc.)
75-2904629
155-11059
X 2

COMPANY NAME

FEDERAL EMPLOYER IDENTIFICATION NUMBER
NAIC GROUP AND COMPANY CODES

Ownership:
1. Wholly owned and controlled
2. As indicated

State/Territory of
Incorporation

EXHIBIT A




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE Y

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?

cl

Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
................................................................ 00000 ....|34-0963169 ..| .. ... 10000080661 .. |NYSE ... ... | The Progressive Corporation . s Board, Management Board . The Progressive Corporation .............. |.. .
.100.000 ...|The Progressive Corporation

. 0155 ...|Progressive Insurance Group ............ |..... 27804 ....|95-2676519 .. Drive Insurance Company The Progressive Corporation ... Ownership.. |
................................................................ 00000 ....|83-0371533 .. Progressive Agency Holdings, Inc. ..... The Progressive Corporation Ownership.. .100.000 ...|The Progressive Corporation

. 0155 ...|Progressive Insurance Group ............ |..... 11410 .... [68-0004572 .. Drive New Jersey Insurance Company .... . Progressive Agency Holdings, Ownership.. .100.000 ...|The Progressive Corporation

. 0155 ...|Progressive Insurance Group ............ |..... 12879 ....[20-4093467 .. Progressive Commercial Casualty Company ..... .|Progressive Agency Holdings, Ownership.. .100.000 ...|The Progressive Corporation

. 0155 ...|Progressive Insurance Group ... UV RO 24252 ....|34-1094197 .. Progressive American Insurance Company . Progressive Agency Holdings, Ownership.. .100.000 ...|The Progressive Corporation ...
. 0155 ...|Progressive Insurance Group ............ |..... 17350 .... [31-1193845 .. Progressive Bayside Insurance Company ........ .|Progressive Agency Holdings, Ownership.. .100.000 ...|The Progressive Corporation

. 0155 ...|Progressive Insurance Group ............ |..... 24260 ....|34-6513736 .. Progressive Casualty Insurance Company ....... . Progressive Agency Holdings, Ownership.. .100.000 ...|The Progressive Corporation
................................................................ 00000 .... | 34-1576555 .. PC Investment Company ...........cceevevvvvvvvnnnnns Progressive Casualty Insurance Company .... |Ownership.. .100.000 ...|The Progressive Corporation

. 0155 ...|Progressive Insurance Group ............ |..... 29203 ....|74-1082840 .. Progressive County Mutual Insurance Company .|Progressive Casualty Insurance Company .... |Management The Progressive Corporation

. 0155 ...|Progressive Insurance Group ............ |..... 42412 ....|34-1374634 .. Progressive Gulf Insurance Company ............ Progressive Casualty Insurance Company .... |Ownership.. .| The Progressive Corporation ...

. 0155 ...|Progressive Insurance Group ............ |..... 32786 ....|34-1172685 .. Progressive Specialty Insurance Company ..... .|Progressive Casualty Insurance Company .... |Ownership.. .| The Progressive Corporation
................................................................ 00000 ....| werrrrrrnnnnnns Trussvil le/Cahaba, AL , LLC Progressive Specialty Insurance Company ... |Ownership.. .| The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 42994 ....|39-1453002 .. Progressive Classic Insurance Company ... Progressive Agency Holdings, Inc. ........... Ownership.. .| The Progressive Corporation

. 0155 ...|Progressive Insurance Group ............ |..... 10067 .... [99-0311930 .. Progressive Hawaii Insurance Corp. ............ .|Progressive Agency Holdings, Inc. . Ownership.. .| The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 10187 ....[34-1787734 .. Progressive Michigan Insurance Company . Progressive Agency Holdings, Inc. . Ownership.. .| The Progressive Corporation ...
. 0155 ...|Progressive Insurance Group ............ |..... 35190 ....|93-0935623 .. Progressive Mountain Insurance Company ....... .|Progressive Agency Holdings, Inc. . Ownership.. .| The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 38628 ....|34-1318335 .. Progressive Northern Insurance Company ....... .|Progressive Agency Holdings, Inc. . Ownership.. .| The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 42919 ....|91-1187829 .. Progressive Northwestern Insurance Company . Progressive Agency Holdings, Inc. . Ownership.. .| The Progressive Corporation ...
. 0155 ...|Progressive Insurance Group ............ |..... 37834 ....|34-1287020 .. Progressive Preferred Insurance Company Progressive Agency Holdings, Inc. . Ownership.. .| The Progressive Corporation ...
. 0155 ...|Progressive Insurance Group ............ |..... 10050 .... [ 72-1269745 .. Progressive Security Insurance Company ....... Progressive Agency Holdings, Inc. . Ownership.. .| The Progressive Corporation ...
. 0155 ...|Progressive Insurance Group ............ |..... 38784 ....|59-1951700 .. Progressive Southeastern Insurance Company . .|Progressive Agency Holdings, Inc. . . | Ownership.. ..| The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 12302 ....[20-3187886 .. Progressive Freedom Insurance Company ........ Progressive Agency Holdings, Inc. ........... ONNErSNIP.ceeeeeeeeiieeeieeeeeeeeeeeeeee .100.000 ...|The Progressive Corporation
Progressive Commercial Advantage Agency, Inc.
................................................................ 00000 ....|27-2393886 .. Progressive Agency Holdings, Inc. ........... |Ownership........cccccvvvvvvvvvvvnnnnnnnnnnb . 100,000 ... [ The Progressive Corporation
................................................................ 00000 ....|20-1583033 .. Progressive Commercial Holdings, Inc. ........ The Progressive Corporation ................... |Ownership.. .100.000 ...|The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 10194 ....[59-3213819 .. Artisan and Truckers Casualty Company ........ Progressive Commercial Holdings, Inc. ...... Ownership.. .100.000 ...|The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 10243 ....[06-0281045 .. National Continental Insurance Company ....... . .|Progressive Commercial Holdings, Inc. ...... Ownership.. .100.000 ...|The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 10193 ....[59-3213719 .. Progressive Express Insurance Company Progressive Commercial Holdings, Inc. ...... Ownership.. .100.000 ...|The Progressive Corporation ...
. 0155 ...|Progressive Insurance Group ............ |..... 11770 ... [36-3298008 .. United Financial Casualty Company ............. .|Progressive Commercial Holdings, Inc. ...... Ownership.. .100.000 ...|The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 15643 .... [47-1849658 .. Blue Hill Specialty Insurance Company Inc. . Progressive Commercial Holdings, Inc. ...... Ownership.. .100.000 ...|The Progressive Corporation
................................................................ 00000 ....|35-0160330 .. Protective Insurance Corporation ............... Progressive Commercial Holdings, Inc. ......|Ownership.. .100.000 ...|The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 12416 ....[35-6021485 .. Protective Insurance Company ... .|Protective Insurance Corporation ............ Ownership.. .100.000 ...|The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 40460 ....|35-1524574 .. Sagamore Insurance Company Protective Insurance Company .... .. | Ownership.. .100.000 ...|The Progressive Corporation ...
. 0155 ...|Progressive Insurance Group ............ |..... 13149 ....[26-1865258 .. Protective Specialty Insurance Company ....... . s ..|Protective Insurance Company .................. Ownership.. .100.000 ...|The Progressive Corporation
............... 00000 ....|26-0327941 .. B&L Brokerage Services, Inc. .....ccccceveeeeeennn | oo INcoet] oo NIALLL.... [Protective Insurance Corporation Ownership.. .100.000 ...|The Progressive Corporation
............... 00000 ....|45-3337116 .. B&L Management, Inc. .. . |Protective Insurance Corporation .. Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 .... | 35-1864904 .. B&L Insurance Ltd. .. Protective Insurance Corporation . | Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 .... | 38-3564766 .. Transport Specialty Insurance Agency, Inc. . . | B&L Brokerage Services, Inc. .... . | Ownership.. .100.000 ...|The Progressive Corporation ...

.......... ..... 00000 ....|83-0371538 ..
. 0155 ...|Progressive Insurance Group ............ |..... 44180 ....|23-2599971 ..
. 0155 ...|Progressive Insurance Group ............ |..... 11851 .... [62-0484104 ..

The Progressive Corporation ................... Ownership..
.|Progressive Direct Holdings, Inc. . Ownership..
Progressive Direct Holdings, Inc. . Ownership..

Progressive Direct Holdings, Inc. ..............
Mountain Laurel Assurance Company .............
Progressive Advanced Insurance Company .......

.100.000 ...|The Progressive Corporation
.100.000 ...|The Progressive Corporation
.100.000 ...|The Progressive Corporation ...

.......... .....00000 ....|58-1772717 .. Progressive Auto Pro Insurance Agency, Inc. . |Progressive Direct Holdings, Inc. . Ownership.. .100.000 ...|The Progressive Corporation ...
. 0155 ...|Progressive Insurance Group UV RO 44288 ....|62-1444848 .. Progressive Choice Insurance Company .......... Progressive Direct Holdings, Inc. . Ownership.. .100.000 ...|The Progressive Corporation ...
. 0155 ...|Progressive Insurance Group ............ |..... 16322 .... [34-1524319 .. Progressive Direct Insurance Company .......... . .|Progressive Direct Holdings, Inc. . . | Ownership.. .100.000 ...|The Progressive Corporation
................................................................ 00000 ....| weeeeeeeenennns Gadsden, AL, LLC .....evveeeeiieiiiiiiiiiieiiieeeees .|Progressive Direct Insurance Company . | Ownership.. .100.000 ...|The Progressive Corporation
. 0155 ...|Progressive Insurance Group ............ |..... 14800 .... [22-2404709 .. Progressive Garden State Insurance Company . Progressive Direct Holdings, Inc. . Ownership.. .100.000 ...|The Progressive Corporation ...
. 0155 ...|Progressive Insurance Group ............ |..... 37605 ....|33-0350911 .. Progressive Marathon Insurance Company . Progressive Direct Holdings, Inc. . Ownership.. .100.000 ...|The Progressive Corporation ...
. 0155 ...|Progressive Insurance Group ............ |..... 24279 ....|34-0472535 .. Progressive Max Insurance Company .............. .. .|Progressive Direct Holdings, Inc. . Ownership.. .100.000 ... | The Progressive Corporation
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SCHEDULE Y

STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
0155 ...|Progressive Insurance Group ............ |..... 44695 ....|86-0686869 .. | .....cccvvvvrr | eerriiiiiiiiiien | e, Progressive Paloverde Insurance Company ...... LN IA........ Progressive Direct Holdings, Inc. ........ ONNErSNIP.ceeeeeeeeeieeeiee e .100.000 ...|The Progressive Corporation .......... ... N0...... 13
Progressive Premier Insurance Company of
0155 ...|Progressive Insurance Group ............ |..... 21735 ....| 36-3789786 .. TTTIN0TS wevvvvrrvierieeriieseeeivsiervvaveaavavaaaaaaaes . .|Progressive Direct Holdings, Inc. . Ownership.. .100.000 ...|The Progressive Corporation
0155 ...|Progressive Insurance Group ............ |..... 10192 ....[59-3213815 .. Progressive Select Insurance Company . Progressive Direct Holdings, Inc. . Ownership.. .100.000 ...|The Progressive Corporation ...
................................................................ 00000 .... | 34-1804869 .. Progressive Advantage Agency, Inc. ............ Progressive Direct Holdings, Inc. . Ownership.. .100.000 ...|The Progressive Corporation
0155 ...|Progressive Insurance Group ............ |..... 21727 ....| 36-3789787 .. Progressive Universal Insurance Company ..... .|Progressive Direct Holdings, Inc. . Ownership.. .100.000 ...|The Progressive Corporation
0155 ...|Progressive Insurance Group ............ |..... 16816 .... [84-4920049 .. Progressive Life Insurance Company .... The Progressive Corporation ... Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 ....|99-0311966 .. Garden Sun Insurance Services, Inc. .| The Progressive Corporation ... Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 ....|95-2706008 .. Pacific Motor Club ..... .| The Progressive Corporation ... Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 ....| 11-3203413 .. PROGNY Agency, Inc. ... The Progressive Corporation Ownership.. .100.000 ...|The Progressive Corporation
............... 00000 ....|34-1574447 .. Progressive Adjusting Company, Inc. .. The Progressive Corporation Ownership.. .100.000 ...|The Progressive Corporation
............... 00000 ....| 13-3673368 .. Progressive Capital Management Corp. .| The Progressive Corporation ... Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 ....|34-1378861 .. Progressive Investment Company, Inc. .| The Progressive Corporation ... Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 ....|34-6530101 .. Progressive Premium Budget, Inc .| The Progressive Corporation ... Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 ....|34-1574448 .. Progressive RSC, Inc. ................ The Progressive Corporation Ownership.. .100.000 ...|The Progressive Corporation
............... 00000 ....|84-3633213 .. 358 Ventures, InC. .....oooevveeiieennnns The Progressive Corporation Ownership.. .100.000 ...|The Progressive Corporation
............... 00000 ....|20-2702408 .. Progressive Vehicle Service Company .| The Progressive Corporation ... Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 ....|51-0295493 .. Village Transport Corp .| The Progressive Corporation ... Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 ....|34-1324270 .. Wilson Mills Land Co. .| The Progressive Corporation ... Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 ....|87-4036792 .. Progressive Next Inc. . The Progressive Corporation Ownership.. .100.000 ...|The Progressive Corporation
............... 00000 ....|59-3491541 .. ARX Holding Corp. .....ccce... The Progressive Corporation ................ Ownership.. .100.000 ...|The Progressive Corporation
0155 ...|Progressive Insurance Group ............ |..... 11072 ....[56-2512990 .. AS| Home Insurance Corp. .. ARX Holding Corp. .......... . | Ownership.. .100.000 ...|The Progressive Corporation ...
0155 ...|Progressive Insurance Group ............ |..... 13142 ....[26-1996532 .. ASI Preferred Insurance Corp. .. ARX Holding Corp. . . | Ownership.. .100.000 ...|The Progressive Corporation ...
0155 ...|Progressive Insurance Group ............ |..... 10872 ....[59-3459912 .. American Strategic Insurance Corp ARX Holding Corp. . . | Ownership.. 100.000 ... | The Progressive Corporation ...
0155 ...|Progressive Insurance Group ............ |..... 11059 .... [ 75-2904629 .. ASI Lloyds ..|ASI Lloyds, Inc. . [Management | The Progressive Corporation
0155 ...|Progressive Insurance Group ............ |..... 12196 .... [20-1284676 .. ASI Assurance Corp. ............ .| ARX Holding Corp. Ownership.. .100.000 ...|The Progressive Corporation
0155 ...|Progressive Insurance Group ............ |..... 14042 ....|27-3421622 .. ASI Select Insurance Corp. ARX Holding Corp. . . | Ownership.. .100.000 ...|The Progressive Corporation ...
................................................. 00000 ....|59-3621835 .. ASI Lloyds, Inc. ....... .. | ARX Holding Corp. . . | Ownership.. .100.000 ...|The Progressive Corporation ...
............... 00000 ....| 11-3644072 .. Sunshine Security Insurance Agency, Inc. . | ARX Holding Corp. . . | Ownership.. .100.000 ...|The Progressive Corporation ...
..... 00000 ....|59-3602626 .. ASI Underwriters Corp. ..oooooveeeeeeeeeeieeeeeeeen [ 1 ARX Holding Corp. Ownership.. .100.000 ...|The Progressive Corporation
..... 13038 .... [26-1142659 .. Progressive Property Insurance Company ....... ARX Holding Corp. Ownership.. .100.000 ...|The Progressive Corporation
..... 00000 ....|81-1112584 .. ASI Select Auto Insurance Corp. ........ .. | ARX Holding Corp. . . | Ownership.. .100.000 ...|The Progressive Corporation ...
..... 00000 ....|47-4504370 .. PropertyPlus Insurance Agency, Inc. . | ARX Holding Corp. . . | Ownership.. .100.000 ...|The Progressive Corporation ...

Explanation

.| Schedule Y Part 1A is a common schedule for all companies of The Progressive Corporation, however column 10 requires specific relationship information relative to
.| Progressive County Mutual Insurance Company is a Texas county mutual insurance company that is managed, but not owned by Progressive Casualty Insurance Company. .......
None of the companies that are part of The Progressive Corporation are Federally chartered or insured institutions and therefore, do not have Federal RSSD numbers. .
ASI Lloyds is a Texas Lloyds insurance company that is managed, but not owned by ASI Lloyds, Inc.
Effective November 19, 2024 ARK Royal Underwriters, LLC was administratively dissolved. ..............

the reporting entity.




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY
PART 1 - LOSS EXPERIENCE

Current Year to Date

4

1 2 3 Prior Year to Date
Direct Premiums Direct Losses Direct Loss Direct Loss
Line of Business Earned Incurred Percentage Percentage

21
22
23
24
25

5.1
5.2

9.1

9.2
10.
1.1
1.2
12.
13.1
13.2

15.1
15.2
15.3
15.4
15.5
15.6
15.7
15.8
15.9
16.
171
17.2
17.3
18.1
18.2
19.1
19.2
19.3
19.4
211
212
22.
23.
24.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.

Multiple peril crop
Federal flood
Private crop

Private flood
Farmowners multiple peril

Homeowners multiple peril

Commercial multiple peril (non-liability portion) ............cccceeeviieiiiciciennd
Commercial multiple peril (liability portion)
Mortgage guaranty
Ocean marine
Inland marine

PetiNSUIANCE .......coooiiiiiii e
Financial guaranty ............ccccoeoiiiiiiiiien
Medical professional liability - 0OCCUITENCE ........c.coceiiiiiiiiiiiieiececeee
Medical professional liability - claims-made
Earthquake

Comprehensive (hospital and medical) individual ..

Comprehensive (hospital and medical) group
Credit accident and health ...
ViSION ONIY .t
Dental ONlY ....ocviiiiiiiii e
Disability INCOME .......coiuiiiiiiii e
Medicare supplement
Medicaid Title XIX
Medicare Title XVIII .

Long-term care

Federal employees health benefits plan
Other health

Workers’ compensation

Other liability - occurrence

Other liability - claims-made

Excess workers’ compensation ...

Products liability - occurrence ..

Products liability - claims-made
Private passenger auto no-fault (personal injury protection) ............c.cc.e...
Other private passenger auto liability ............ccocoiiiiiiiiiiiieees
Commercial auto no-fault (personal injury protection) ...........cccccevereniennd
Other commercial auto liability ............ccooiiiiiii e,
Private passenger auto physical damage

Commercial auto physical damage .

International
Warranty ....
Reinsurance - Nonproportional Assumed Property
Reinsurance - Nonproportional Assumed Liability

Reinsurance - Nonproportional Assumed Financial Lines

Aggregate write-ins for other lines of business

................... 6,632,168
24,634

................. 50,289,938
............ 1,316,906,054

................... 1,834,073
................... 2,499,677

................. 33,288,297
................ 783,606,555

Totals

3401.
3402.
3403.
3498.
3499.

DETAILS OF WRITE-INS

Summary of remaining write-ins for Line 34 from overflow page

Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)

13




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

PART 2 - DIRECT PREMIUMS WRITTEN
1

Line of Business

Current Quarter

2
Current
Year to Date

3
Prior Year
Year to Date

21
22
23
24
25

5.1
5.2

9.1

9.2
10.
1.1
1.2
12.
13.1
13.2

15.1
15.2
15.3
15.4
15.5
15.6
15.7
15.8
15.9
16.
171
17.2
17.3
18.1
18.2
19.1
19.2
19.3
19.4
211
21.2
22.
23.
24.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.

Allied Lines ....
Multiple peril crop

Federal flood

Private crop

Private flood ..o
Farmowners multiple peril
Homeowners multiple peril
Commercial multiple peril (non-liability portion) ..
Commercial multiple peril (liability portion)
[V lo g (e E= T TN o U E=T =T o YOS USRURORR
Ocean marine

Inland marine

Pet insurance

FINANCIAl QUAIANTY ...ttt ettt b e bt e bt e bttt e aeesaeesneesbeenbeenbean
Medical professional liability - occurrence
Medical professional liability - claims-made .
Earthquake
Comprehensive (hospital and medical) individual ..............ccooiiiiiiiiiii e

Comprehensive (hospital and medical) group
Credit accident and health

Vision only
Dental only
Disability income
Medicare supplement
Medicaid Title XIX
Medicare Title XVIII

Long-term care

Federal employees health benefits plan
Other health

Workers’ compensation

Other liability - occurrence .

Other liability - claims-made

Excess workers’ compensation

Products liability - occurrence

Products liability - claims-made

Private passenger auto no-fault (personal injury protection)

Other private passenger auto liability .............cocooiiiiiiiii e
Commercial auto no-fault (personal injury protection)
Other commercial auto liability
Private passenger auto physical damage

Commercial auto physical damage

Aircraft (all perils)

100,000

57,916,356
1,513,000,998

..5,338,970 |...

...................... 100,000

57,916,356
1,513,000, 998

5,338,970 |...

4,785,385
100,000

43,699,167
1,120,238,786

Warranty

Reinsurance - Nonproportional Assumed Property

Reinsurance - Nonproportional Assumed Liability

Reinsurance - Nonproportional Assumed Financial Lines

Aggregate write-ins for other lines of business

Totals

...................... 165,538 | 165,638 |
............... XXX e [ XXX s e XXX
............... XXX e [ XXX s e XXX
............... XXX e e XXX s e XXX

2,613,144,318 2,613,144,318 2,001,899, 115

3401.
3402.
3403.
3498.
3499.

DETAILS OF WRITE-INS

Summary of remaining write-ins for Line 34 from overflow page

Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)
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STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

PART 3 ($000 OMITTED)

LOSS AND LOSS ADJUSTMENT EXPENSE RESERVES SCHEDULE

2 3 4 5 6 7 8 9 10 11 12 13
Prior Year-End Prior Year-End
Q.S. Date Known Known Case Loss | IBNR Loss and Prior Year-End
2025 Loss and Q.S. Date Known | Case Loss and and LAE Reserves| LAE Reserves Total Loss and
Total Prior 2025 Loss and | LAE Payments on Case Loss and | LAE Reserves on Developed Developed LAE Reserve
Prior Year- Year-End Loss | LAE Payments on Claims Total 2025 Loss | LAE Reserves on | Claims Reported Total Q.S. Loss (Savings)/ (Savings)/ Developed
Years in Which Prior Year-End End IBNR and LAE Claims Reported Unreported and LAE Claims Reported or Reopened Q.S. Date IBNR and LAE Deficiency Deficiency (Savings)/
Losses Known Case Loss | Loss and LAE Reserves as of Prior as of Prior Payments and Open as of Subsequent to Loss and LAE Reserves (Cols.4+7 (Cols. 5+8+9 Deficiency
Occurred and LAE Reserves Reserves (Cols. 1+2) Year-End Year-End (Cols. 4+5) Prior Year End Prior Year End Reserves (Cols.7+8+9) minus Col. 1) minus Col. 2) (Cols. 11+12)
1. 2022 + PriOr .o e 738,595 246,319 | 984,913 144,505 151,613 [ 578,166 |...ovovceceeenne 24,036 |...ccooennee 206,609 |....ccccvvenve 808,811 [.ooeee (15,924) e (8,565) o (24,489)
2. 2023 .. 1,252,461 |.... ..335,218 |.. 1,587,679 |.... ..249,497 |.. ..264,064 |.. ..974,321 |.... ....64,309 |.. ....264,123 |... .. 1,302,752 |.. ....(28,644)|... ....(20,863)
3. Subtotals 2023 + Prior ..........c..feeerecne 1,991,056 581,537 |cccorenee 2,572,592 394,002 415,677 1,552,487 | 88,344 | 470,732 |oeenee 2,111,564 | (44,567 ) (.o (784) o (45,352)
4. 2024 .o 3,749,780 |............. 1,288,402 |............ 5,038,182 |......c..... 1,315,991 | 105,470 |............. 1,421,461 |............. 2,374,910 383,408 | 828,309 |....o....... 3,586,622 |................. (58,879) ... 28,779 o (30,099)
5. ....5,740,836 |.... ... 127,146 |.... ...1,837,138 |.. 471,747 |.. 1,299,041 |.... ..5,698,186 |.. .. (103,446) ....(75,451)
6. 2025 ..o XXX 1,591,022 | 1,591,022 | XXX e 1,514,879 | 678,767 |.ccovenee 2,193,646 |............ XXX XXX
7. 5,740,836 1,869,939 7,610,774 1,709,992 1,718,167 3,428,160 3,927,397 1,986,626 1,977,808 7,891,832 (103,446) (75,451)
8. Prior Year-End Surplus Col. 11, Line 7 Col. 12, Line 7 Col. 13, Line 7
As Regards As % of Col. 1 As % of Col. 2 As % of Col. 3
Policyholders 6,821,280 Line 7 Line 7 Line 7
1. (1.8) 2. 15 3. (1.0)
Col. 13, Line 7

As a % of Col. 1
Line 8

4. (1.1)




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

The following supplemental reports are required to be filed as part of your statement filing. However, in the event that your company does not transact the type of
business for which the special report must be filed, your response of NO to the specific interrogatory will be accepted in lieu of filing a “NONE” report and a bar code will
be printed below. If the supplement is required of your company but is not being filed for whatever reason enter SEE EXPLANATION and provide an explanation following
the interrogatory questions.

Response
Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC with this statement? ...........c.cccoeveiiiiiiiciecieee, NO
Will Supplement A to Schedule T (Medical Professional Liability Supplement) be filed with this statement? ............ccccooiiiiniinnn, NO
Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? ............cc.ccocviinn NO
Will the Director and Officer Insurance Coverage Supplement be filed with the state of domicile and the NAIC with this statement? ....... NO
AUGUST FILING
Will the regulator-only (non-public) Communication of Internal Control Related Matters Noted in Audit be filed with the state of domicile
and electronically with the NAIC (as a regulator-only non-public document) by August 1? The response for 1st and 3rd quarters should
be N/A. A NO response resulting with a bar code is only appropriate in the 2nd qUAarter. ............ccciiiiiiiiiie e N/A

Explanations:

Bar Codes:

rsieeaupre Sement Bosmen tertier =2 |II| I| ||I |I I|| II ||| |I ||I |I ||I |I ||I || II| |I ||I I| I|| || I|I |I |I| || II| II|
1 6 3 2 2 2 0 2 &5 4 9 0 0
oppement e Sehecue TRosmen ferier 2 |II| I| ||I |I I|| II ||| |I ||I |I ||I |I ||I || II| |I ||I I| I|| || I|I I| I|| I| I|| II| I
1 6 3 2 2 2 0 2 &5 4 5 5 0
e e S Swppement besument Gerfier =2 |II| I| ||I |I I|| II ||| |I ||I |I ||I |I ||I || II| |I ||I I| I|| II ||| |I I|| I| I|| II| I
1 6 3 2 2 2 0 2 5 3 6 5 0
e e Suppiement bessment Gertier = |II| I| ||I |I I|| II ||| |I ||I |I ||I |I ||I || II| |I ||I I| I|| I| I|| || II| I| I|| II| I
1 6 3 2 2 2 o0 2 &5 5 0 5 0

0 0

o
—

0 1
0 1
0 1
0 1

o o
— T E—
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STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

OVERFLOW PAGE FOR WRITE-INS

Additional Write-ins for Assets Line 25

Current Statement Date

4

1 2 3 December 31
Net Admitted Assets Prior Year Net
Assets Nonadmitted Assets (Cols. 1-2) Admitted Assets
2504.  MISCELLANEOUS OTHER ASSETS ......oeiioiiciceeeeieiccieeseeeseeeseeeesesesssessesessnnnnnns [rasesesesseenanens 1,111,203 | 1,111,203 oo [
2505.  VIRGINIA UNINSURED MOTORIST REFUND .......cooeiiiiiureeieenenccncesieesineesesesenennnnns [resteerenesseenenenenesssninsnsnes [oreresennsnesessnesnsssesssnensanns |reesessssssenssssnsssssnensnsnens |rosesssensnsesssnsnees 31,212
2597. Summary of remaining write-ins for Line 25 from overflow page 1,111,203 1,111,203 31,212
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STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE A - VERIFICATION

Real Estate
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, DECemMDEr 31 OF PIrIOT YEAT ..........cvoveveveveeeeeeeeeeieieteteteeeee et eses st eseaess s sesssesesesnanas [eoeseeenenenenas 77,026,081 |................ 110,454,395
2. Cost of acquired:
2.1 Actual cost at time Of @CQUISITION ..ottt e b e et e eaeeese e aeesseenaeeaeennean
2.2 Additional investment made after acquisition ....
3. Current year change in encumbrances
4. Total gain (loss) on disposals (154,315)
5. Deduct amounts received on disposals .... 20,928,250
6. Total foreign exchange change in book/adjusted carrying value
7. Deduct current year's other than temporary impairment recognized 7,299,607
8. Deduct current year's depreciation 1,333,266 6,199,253
9. Book/adjusted carrying value at the end of current period (Lines 1+2+3+4-5+6-7-8) 77,006,262 |... 77,026,081
10. Deduct total nonadmitted amounts
11. Statement value at end of current period (Line 9 minus Line 10) 77,006,262 77,026,081
SCHEDULE B - VERIFICATION
Mortgage Loans
1 2
Prior Year Ended
Year to Date December 31
1. Book value/recorded investment excluding accrued interest, December 31 Of Prior YE@I ..........cociiiiiiiiiiiiiiiniiese e [oeeeeseesiee e [ooeiei e
2. Cost of acquired:
2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition ....
3. Capitalized deferred interest and other
4. Accrual of discount
5. Unrealized valuation increase/(decrease) .......... | A ... BN ... A NGB ... A ... B ..
6. Total gain (loss) on disposals ..........cccceccvevee.... NN - B - BN - DA - - DR - - e
7. Deduct amounts received on disposals ..... B PR W N DN BN B N B e SRR
8. Deduct amortization of premium and mortgage infillest PNEEEEENINEERMitmalres B ... NG ... .. ...
9. Total foreign exchange change in book value/reclilied invSilhent e XSEPECCrucdilitcrest V... GG ............
10. Deduct current year’s other than temporary impairment reCOgNIZEA ...........ccccuiiiiiiiiiii e
11. Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) .........
12. Total valuation allowance
13.  Subtotal (Line 11 plus Line 12) .
14. Deduct total nonadmitted amounts
15. Statement value at end of current period (Line 13 minus Line 14)
SCHEDULE BA - VERIFICATION
Other Long-Term Invested Assets
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, December 31 Of PHOT YEA ...........c.cueuevevcceeeeeeeeeeeeceeeeeeeeeeseeaeeesesesessaeseeesenesseaseeeesesesasasassenanna |oene 8,487,619 9,004,966
2. Cost of acquired:
2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition ....
3. Capitalized deferred interest and other
4. Accrual of discount
5. Unrealized valuation increase/(decrease)
6. Total gain (loss) on disposals ...
7. Deduct amounts received on disposals .
8. Deduct amortization of premium, depreciation and proportional amortization
9. Total foreign exchange change in book/adjusted carrying value
10. Deduct current year’s other than temporary impairment recognized
11.  Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)
12.  Deduct total NONAdMIttEd @MOUNTS .........iiuiiiiiie ettt e et et e e s e e ae e e s e e eaeesaeees e e naeenseeseenseenneeneeaneeeneann
13. Statement value at end of current period (Line 11 minus Line 12)
SCHEDULE D - VERIFICATION
Bonds and Stocks
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value of bonds and stocks, December 31 Of PriOT YE&I ............cccceveveiiereuereieiieeieseseiessee s [eeeeencaas 17,087,974,557 |.......... 13,616,788,860
2. Cost of bonds and stocks acquired 4,219,451,398 |............ 9,991,798, 152
3. Accrual of discount 7,334,778 (..o 25,233,668
4. Unrealized valuation increase/(decrease) (91,785,137) 216,367,818
5. Total gain (loss) on disposals ... (4,616,862)]... ...(61,174,637)
6. Deduct consideration for bonds and stocks disposed of 3,001,589,818 |........... 6,658,568,515
7. Deduct amortization of premium 8,878,905 .... 39,688,550
8. Total foreign exchange change in book/adjusted carrying value
9. Deduct current year’s other than temporary impairment recognized
10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees ....
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9+10)
12. Deduct total nonadmitted amounts
13. Statement value at end of current period (Line 11 minus Line 12) 18,207,856,901 17,087,974 557

SI101
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STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity

During the Current Quarter for all Bond
1

s and Preferred Stock by NAIC Designation

Book/Adjusted ? ’ ¢ Book/A:r)djusted Booklﬁ?djusted Book/A7djusted Book/Aadjusted
Carrying Value Acquisitions Dispositions Non-Trading Activity Carrying Value Carrying Value Carrying Value Carrying Value
Beginning During During During End of End of End of December 31
NAIC Designation of Current Quarter Current Quarter Current Quarter Current Quarter First Quarter Second Quarter Third Quarter Prior Year
ISSUER CREDIT OBLIGATIONS (ICO)
To INAIC T ()t bbbttt et [ 10,752,179,185 |............ 3,296,586,283 |............ 2,634,575,029 |.......cco..... (1,652,774)|.......... 11,412,537,665 |....ooeieceeeecccerniee [ e 10,752,179,185
2. INAIC 2 (8) ceeeeeeeeien ittt ettt ettt e e h s et £ e e heE R Rt e e e e R R R e Rttt s s s st b s et s e e s enenenens [roneneerens 1,401,875,534 |......ccco.. 271,880,435 |........c...... 125,592,073 .o, 3,492,045 |............ 1,551,655,9471 | o o 1,401,875,534
B NAIC B () ittt bbbt b et b et b ettt b [re e 56,079,524 |................. 25,000,000 [-.evvverecereeerereeeeeninirines e 87,296 |..ceinne 81,166,820 ... [ e 56,079,524
. INAIC 4 () oottt ettt b bbb et b ekt b et h et b et h st ettt e bt ettt et ettt eaeas [ s 69,462,582 |.....ouiiiiiiiirirnins [ [ (952,190)....covvennne 68,510,392 | ..o [ | 69,462,582
5. INAIC 5 (8) coveveteriiiiieieie ettt ettt sttt b bt s et s st h s s st s s s e b bR s et s e et et sesesese et esesesesesesenens [erereseann et e s n et einnenens [oreteere e sienes [eeerei e enen [eees e snens [reeeesea et nnensoreen e seeien [ee e [eeee e
6. INAIC B (@) -ttt b etk e b bt b £ bbbkt b et b et b et bttt et e et e b
7. Total ICO 12,279,596,825 3,593,466,718 2,760,167,102 974,377 13,113,870,818 12,279,596,825
ASSET-BACKED SECURITIES (ABS)
NAUC T ottt ettt ettt ettt ettt e et et e st et eae et et e s et et et e st e s est et ene et ese et ere et ete et etent et entetensetensetenseseneeseneans |eeeieneerenn 3,371,753,084 696,182,451 234,215,391 (3,462,655)|............ 3,830,257,489 ... e [ 3,371,753,084
9. INAIC 2 et R R R R R R R Rt £ £ e AR h R R E £ R R R R sttt et e et n s e et e [rrnenn s 262,253,225 |.....oooviienne 3,531,899 [ 551,101 | 205,689 |......cce0enn265,439, 712 [ [ [ 262,253,225
TO0. NAIC 3 bbbttt b bbb bbbttt been b [seen et T1,947 [ o [ (11,947 ) |- [t o [oeeesesise e 11,947
R 72 (2 T H OO KPR RO 152 | 12,130 [ooiiiccie 11,978 | s o
12, NAIC 5 ottt ettt s bt hes st e s AR bR R Rt e e SRR R e R Re et s st e s e ses e st e et et e s esesesenen [seeseenenes e nn et et se e i tereine [oeeinnen s eannenenenees[oeeeseeaee et eieins [eseinnee e en e e [oeeeese e senenens [reeeesnnn s nnn e [oree e enes [ererei e
T30 INAIC B et b bt b et h £ bt bt b et bt bt et et ettt et et et e eeen ]
14.  Total ABS 3,634,018,256 699,714,350 234,766,644 (3,256,783) 4,095,709, 179 3,634,018,256
PREFERRED STOCK
15.
16.
17.
18.
19.
20.
21.
22. Total ICO, ABS & Preferred Stock 15,913,615,081 4,293,181,068 2,994,933,746 (2,282,406) 17,209,579,997 15,913,615,081
(a) Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of short-term and cash equivalent bonds by NAIC designation:
NAIC1 $ oo 99,812,425 : NAIC2 $ ooovevverea. 2,005,690 ;: NAIC3 $ oooreeeeeeeeeeeee NAICA $ oo INAICE $ e P NAICE $ v




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE DA - PART 1

Short-Term Investments

1 2 3 4 5
Paid for
Book/Adjusted Interest Collected Accrued Interest
Carrying Value Par Value Actual Cost Year-to-Date Year-to-Date
7709999999 Totals 2,005,690 XXX 2,009,580 29,375
SCHEDULE DA - VERIFICATION
Short-Term Investments
1 2
Prior Year Ended
Year To Date December 31

1. Book/adjusted carrying value, DECembEr 31 Of PrIOT YEAT ........cccvcvveveveeeeeeeeieieieieeeteeeae et sesesessas s s s seseseseas [eoesenensasneeneeas 6,044,539 |......coocnvee 2,352,714
2. Cost of Short-term INVESIMENTS ACQUINET ..........c.ceiiiiieieteecececcce ettt ettt sesess s s s st e sesesesssssssansesesesnns [eoenensasasanennans 2,009,580 |.coorueeenne 14,597,466
3. ACCTUAN OF GISCOUNL ...veteaiececteeeeet et eeee e eseseeeee e eseseseseee e eseseseees a2 eaesesesee e e eaeseeeees e e s esesee e e e s sesesesessaesnseseses s nsnsesesasasnnnas [oetressnanicaceseinnas 17,461 | 122,873
4. Unrealized valuation iNCrEASE/(AECIEASE) ......c.uteiuiiiuiiiiiit et iteestee st ettt et eaeeaaeesaeesbeesbeesbe e bt eabeeaseensesseesheesbeesbeebeenseennesnnesnnes [esaeeaeanessesnsssnssnessaeass [seseessesiaessesaesaesaaesaaeas
5. Total gain (I0SS) ON QISPOSAIS ........c.ceieiieeeeeeeeeeceeeie et eteteaee ettt e s e s e s s st s et et et esessssasssssesesesesessssas s sesesesesessssssasseseseseseas [sesesesesesesesenesneneasesesenns [oesesnneneiennnnsnaeaeas 44,486
6. Deduct consideration reCeived ON QISPOSAIS ................c.cveueuiuiiiiieieieieeteseseset e s et etesesesesss et st esesesesesessasesssssesesesesessssesssssesesesesens [reeeesesesenenenens 6,062,000 |..occrueeenene 11,073,000
7. Deduct amortization OF PrEMIUM .............c.cuoueuiuieiieieeetete ettt ettt ettt eseae s ee st s te s et es e s s ssssesetesesessss s st ssssesesesesssssssasasesesesennas |oeseseseseseseneneenaes 3,890 |
8. Total foreign exchange change in book/adjusted Carrying VAIUE ............couiiiiiiiiiiiiiiieie ettt s sreesree s [oreesiie s ees [oaesisesee e
9. Deduct current year’s other than temporary impairment r€COGNIZEM ............ooiiiiiiiiiii i ees [oee s ees [oaesiee s
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........c.ceeuruiueiiieieiereeeeeeeeeeeeeeeseseseseaeas [eeeeeneneneeeees 2,005,690 |.cooorerieinne 6,044,539
11.  Deduct total NoNadmitted @MOUNLS ... e oo e e s e e e e s neees [srnmsmnaeneeseneeeenesnaeaennes [eteeee e e et e e
12. Statement value at end of current period (Line 10 minus Line 11) 2,005,690 6,044,539

S103




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

Schedule DB - Part A - Verification - Options, Caps, Floors, Collars, Swaps and Forwards

NONE

Schedule DB - Part B - Verification - Futures Contracts

NONE

Schedule DB - Part C - Section 1 - Replication (Synthetic Asset) Transactions (RSATs) Open

NONE

Schedule DB-Part C-Section 2-Reconciliation of Replication (Synthetic Asset) Transactions Open

NONE

Schedule DB - Verification - Book/Adjusted Carrying Value, Fair Value and Potential Exposure of
Derivatives

NONE

S104, SI05, SI06, SI07



STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE E - PART 2 - VERIFICATION

(Cash Equivalents)

1 2
Prior Year Ended
Year To Date December 31
1. Book/adjusted carrying value, DECembEr 31 OF PrIOT YEAT ........cccvovveveveeeeeeeeieeeieteteteeeee et s st seseseasasensesesesesesnas |eoeseneneasneeeneas 1,083,139 | 28,060,957
2. Cost Of Cash eqUIVAIENTS ACGUINET ..........c.ceiuiiiieeeeeeceeeee ettt ettt et et e s as s s st eseseseseasas s s sesesesssssnasannas |eeesenenesannes 103,475,002 |.....covnenve 18,684,762
3. ACCTUAN OF GISCOUNL ...veeeeacececteteeicscaeeet et e ea s eeeeeee e eseseseeee e eseseeeeee e caeseseeee e eseseeeeeeae s aeseeeeee s e s eseees e s sansnsesesesassnsnsesesesasnanins [osesssacacicsresnna 128,550 |.eovoeeiecrieiie 13,668
4. Unrealized valuation iNCrEASE/(AECIEASE) .........eeiuiiiiiiiiie it itee sttt ettt et ettt e saeesheeabeesbe e bt enbeeneeansesaeesheesbeesbeenbeeseenesnesne [sesaeesesnessesesssssnesiaesss [oeseessesiaessesiaeseesaaesanens
5. Total gain (I0SS) ON AISPOSAIS .......ceuiiiiiiiieiiiitiei ettt ettt ettt e eae e s ae e st e bt e beeaeeeaeeeaeeeaeeeseeeseeseenseenseanseenseeneeeneesneenneenneenneannens |osessiessnsisssiaesiaessaesiaeans [oaessesseseesaeesaeesae e s
6. Deduct consideration reCeived 0N ISPOSAIS ................c.cveueuiuiiiiieiieeeeetesesesee st eeste e sesesss et et esesesesesessss et ssssssesesesessssessssseseseseses |oesessesssesenenens 3,746,518 | 45,676,248
7. Deduct amortization Of PrEMIUM ........oiiiiiii ettt ettt eae e ae e s bt e she e bt e bt e a bt eabeemeesaeesheesheesbeenbeenbeenbeenneannesnnes [oeessiessesinssisesiaesinesaeans [oaessestesnesseesaeesae e eaes
8. Total foreign exchange change in book/adjusted Carrying VAIUE ............couiiiiiiiiiiiiiieie ettt sree b s [oeeesiie s ees eaesieesae e
9. Deduct current year’s other than temporary impairment r€COGNIZEA ..........c.coouiiiiiiiiiiiiie e ees [oee s ees [oaesieesiee s
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........cccceiiieiriererereeeeeeeieieeeseeeeeesenens [ereeeeeeeeens 100,940,173 |..ooeee 1,083,139
11.  Deduct total NONadmitted @MOUNLS ... oo e e e e e e e e e e s nenees [snnmemnaeeese s eee e s naeeennes [eeeees e e et e e
12. Statement value at end of current period (Line 10 minus Line 11) 100,940,173 1,083,139
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STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE A - PART 2

Showing All Real Estate ACQUIRED AND ADDITIONS MADE During the Current Quarter
1 4 5 6 7 8 9
Location

2 3 Additional

Book/Adjusted Investment

Date Actual Cost at Amount of Carrying Value Made After

Description of Property City State Acquired Name of Vendor Time of Acquisition Encumbrances Less Encumbrances Acquisition
Discovery Training Center - 6671 Beta Drive Mayfield Village .... .... 1070172007 .......... 123,393
Omega Nor th Office Building - 603 Alpha Drive Highland Heights .... B S T e e AP PP PPPP FEPPTT PP PPPrY 1,190,054
0199999. Acquired by Purchase 1,313,447

0399999 - Totals

0399999 - Totals

(11-9- 10)

Disposal

Disposal

Disposal

Disposal

brances

1,313,447
Showing All Real Estate DISPOSED During the Quarter, Including Payments During the Final Year on “Sales Under Contract”
1 Location 4 5 8 Change in Book/Adjusted Carrying Value Less Encumbrances 14 15 16 17 18 19 20
2 3 Expended 9 10 1 12 13
for Book/ Total Book/ Gross
Additions, | Adjusted Total Foreign Adjusted Income
Permanent | Carrying Current Change in | Exchange | Carrying Foreign Earned
Improve- | Value Less Year's Current Book/ Change in |Value Less Exchange | Realized Total Less Taxes,
ments and | Encum- Current |Other-Than-[ Year's Adjusted Book/ Encum- | Amounts Gain Gain Gain Interest Repairs
Changes | brances Year's | Temporary | Changein | Carrying | Adjusted brances | Received (Loss) (Loss) (Loss) [Incurred on and
Disposal Actual in Encum- Prior Depre- Impa|rment Encum- Value Carrying on During on on on Encum- | Expenses
Description of Property Name of Purchaser iati Recgan

Incurred




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

Schedule B - Part 2 - Mortgage Loans Acquired and Additions Made

NONE

Schedule B - Part 3 - Mortgage Loans Disposed, Transferred or Repaid

NONE

Schedule BA - Part 2 - Other Long-Term Invested Assets Acquired and Additions Made

NONE

Schedule BA - Part 3 - Other Long-Term Invested Assets Disposed, Transferred or Repaid

NONE

EO02, EO3



STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE D - PART 3
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91282C-MC-2 US TREASURY NOTES ~ 4.500% 12/31/31 e e e e e eennn [eennnd 01/14/2025 Various . .. 1,357,962,109 |. ..1,363,000,000 |... .. 1,576,243 |1.A ..
91282C-MD-0 . ..|US TREASURY NOTES ~ 4.375% 12/31/29 .. 01/29/2025 . Various . 503,472,852 |. 505,000,000 |. 1,155,991 | 1.A
91282C-MG-3 . ..|US TREASURY NOTES ~ 4.250% 01/31/30 .. 02/04/2025 . Toronto Dominion . . 49,740,234 |. .50,000,000 |. . 29,351 [1.A
91282C-MK-4 . ..[US TREASURY NOTES  4.375% 01/31/32 .. 02/26/2025 . Various . 528,835,738 |. 529,300,000 |. 1,299,834 | 1.A
91282C-MR-9 . .|US TREASURY NOTES ~ 4.125% 02/29/32 .. ......03/20/2025 . Various . 555,529,102 |. 555,000,000 |. 1.A
91282C-MT-5 . .. [US TREASURY NOTES  4.125% 03/31/32 .iivuvuuiiiiiiiiiiiiiiiiiiiiiiiiiiisissiiniissescrssnnssssrnssnsnnanes  |oenens 03/28/2025 ..... Toronto Dominion . ... 30,904,828 |. ....30,900,000 ... AL
0019999999. Subtotal Issuer Credit Obligations - U.S. Government Obligations (Exempt from RBC) 3,026,444,863 3,033,200,000
02344A-AC-2 . .. [AMCOR FLEXIBLES NORTH AM  4.800% 03/17/28 ....uiiiiiiiiiiiiiiiiiis st s e ennnnns [eenann 03/12/2025 ..... Goldman Sachs 9,993,900 |. ..10,000,000 |...
02344A-AD-0 . .| AMCOR FLEXIBLES NORTH AM  5.100% 03/17/30 . 03/12/2025 . Royal Bank of Canada . .20,026,200 |. .20,000,000 |.
03027X-CN-8 . ..| AMERICAN TOWER CORP  4.900% 03/15/30 ..... 03/11/2025 . JP Morgan Securities Inc 4,992,300 .. 5,000,000 |.
05369A-AR-2 . ..|AVIATION CAPITAL GROUP  4.750% 04/14/27 . 03/20/2025 . Bank of America Corp .... 9,987,300 .10,000,000 |.
15189X-BG-2 . ..| CENTERPOINT ENER HOUSTON ~ 4.800% 03/15/30 . 03/13/2025 . Susquehanna Financial Group . 4,987,400 .. 5,000,000 |.
350930-AF-0 . ..| FOUNDRY JV HOLDCO LLC  5.500% 01/25/31 .. 02/04/2025 . BNP Paribas Securities Corp . 9,990,200 .10,000,000 |.
373334-KY-6 . ..|GEORGIA POWER COMPANY  4.550% 03/15/30 03/12/2025 . Susquehanna Financial Group . 4,949,600 |. .. 5,000,000 |.
448579-AU-6 . .. |HYATT HOTELS CORP  5.050% 03/30/28 .. 03/17/2025 . Bank of America Corp .... . 14,985,750 |. .15,000,000 |.
45866F-AV-6 . ..| INTERCONT INENTALEXCHANGE GROUP 43501 03/13/2025 . Susquehanna Financial Group . .. 7,308,610 |. .. 7,400,000 |.
46647P-EU-6 . ..| JP MORGAN CHASE & CO  4.915% 01/24/29 .... 01/16/2025 JP Morgan Securities Inc .. . 15,000,000 |. .15,000,000 |.
49271V-AP-5 . .|KEURIG DR PEPPER INC ~ 3.950% 04/15/29 . ......02/11/2025 . Goldman Sachs ............. .. 9,621,300 |. .10,000,000 |.
571676-AY-1 MARS INC ~ 4.800% 03/01/30 U R 03/06/2025 ..... JP Morgan Securities Inc .. ..10,027,700 |. ....10,000,000 |... .
571676-AZ-8 MARS INC  5.000% 03/01/32 R - 03/13/2025 ..... JP Morgan Securities . I 9,951,400 |. ....10,000,000 ... 1.F FE
57629T-BII-6 . .| MASSMUTUAL GLOBAL FUNDIN ~ 4.450% 03/27/28 . Morgan Stanley ............ N N . 10,487,505 |. .10,500,000 |. 1.B FE ..
65339K-DE-7 . . |NEXTERA ENERGY CAPITAL  6.375% 08/15/55 .... . JP Morgan Securities .15,000,000 |. .15,000,000 |. 2.BFE ..
66815L-2V-0 NORTHNESTERN MUTUAL GLBL ~ 4.490% 03/21/28 .....ceeeereieeeeiineieeeeeenne e e e eeeene e e eeeeneeeeennnnaeeee |eennnd 03/18/2025 ..... Morgan Stanley 4,998,900 |.eevvuuniieeinnnians 5,000,000 |... 1.A FE
671220-AA-2 NYSEG STORM FUNDING LLC ~ 4.713% 05/01/31 ...viiiiiiiiiiiiiiiiie e eeens [ennnd 02/04/2025 ..... JP Morgan Securities ... 37,993,480 |. ....38,000,000 ... 1.AFE
68389X-CY-9 . ..| ORACLE CORPORATION  4.800% 08/03/28 ... Goldman Sachs ..... . 24,982,500 |. .25,000,000 |. 2.BFE ..
68902V-AK-3 . .| OTIS WORLDWIDE CORP  2.565% 02/15/30 .. . Barclays Capital 6,448,473 |. 7,154,000 |. 2.BFE ..
694308-KF-3 PACIFIC GAS & ELECTRIC ~ 5.450% 06/15/27 . U 01/16/2025 ..... Wells Fargo Bank ... 7,529,625 [...ccevveneeieeinnnnns 7,500,000 |... . 36,333 |2.B FE
70450Y-AS-2 PAYPAL HOLDINGS INC ~ 4.450% 03/06/28 A - 03/03/2025 ..... Bank of America Corp .... 9,995,600 |. ....10,000,000 ... 1.6 FE
74843P-AA-8 . ..| QUIKRETE HOLDINGS INC ~ 6.375% 03/01/32 01/31/2025 . Wells Fargo Bank ... .25,000,000 |. .25,000,000 |. 3.CFE ..
T4949L-AF-9 . ..|RELX CAPITAL INC ~ 4.750% 03/27/30 ...... 03/24/2025 . Barclays Capital 9,960,000 .10,000,000 |. .. |1.GFE ..
760759-AX-8 . ..|REPUBLIC SERVICES INC ~ 1.450% 02/15/31 03/14/2025 . Various ............ 6,573,057 .. 7,955,000 |. . 10,253 |2.A FE ..
760759-BL-3 . ..|REPUBLIC SERVICES INC ~ 4.750% 07/15/30 03/17/2025 . JP Morgan Securities 9,963,600 |. .10,000,000 |. 2.AFE ..
842400-JJ-3 . .. | SOUTHERN CAL ED  5.250% 03/15/30 ....... 03/12/2025 . JP Morgan Securities .. 9,994,000 |. .10,000,000 |. 1.G FE ..
858550-AL-4 . .. [STELLANTIS FIN US INC ~ 6.450% 03/18/35 03/12/2025 . Citigroup ..oevvvvvnnnns . 14,980,350 |. .15,000,000 |. 2.BFE ..
871607-AE-7 . ..| SYNOPSYS INC ~ 5.150% 04/01/35 ........ 03/03/2025 . UBS Financial Services .10,006,700 |. .10,000,000 |. 2.BFE ..
87264A-DS-1 . ..| T-MOBILE USA INC ~ 5.125% 05/15/32 ... 03/24/2025 . Deutsche Bank . 14,982,300 |. . 15,000,000 |. 2.BFE ..
89115A-3E-0 . ..| TORONTO-DOMINION BANK ~ 4.861% 01/31/28 .. 01/28/2025 . Toronto Dominio .20,000,000 |. .20,000,000 |. 1.F FE ..
928668-CP-5 . .. | VOLKSWAGEN GROUP AMERICA ~ 5.050% 03/27/28 . 03/18/2025 . JP Morgan Securities Inc . 14,981,400 |. .15,000,000 |. o |2.AFE ..
95000U-3E-1 . ..|WELLS FARGO & COMPANY  5.574% 07/25/29 ..... 02/07/2025 . Royal Bank of Canada . .10,166,300 |. .10,000,000 |. . 23,225 [1.E FE ..
00774M-BN-4 . ..| AERCAP IRELAND CAP/GLOBA  4.875% 04/01/28 . 01/06/2025 .....|Deutsche Bank . . 19,892,400 |. .20,000,000 |. 2.AFE ..
056341I-AA-0 . ..| BACARDI-MARTINI BV ~ 5.550% 02/01/30 ... 01/14/2025 .....[Bank of Amerlca orp . . 24,954,500 |. .25,000,000 |. 2.CFE ..
12704P-AB-4 . .| CRH SMW FINANCE DAC ~ 5.125% 01/09/30 .. ......01/06/2025 JP Morgan Securities Inc .. . 19,979,000 |. .20,000,000 |. o |2.AFE ..
50220P-AC-7 LSEGA FINANCING PLC  2.000% 04/06/28 .. P PP 03/11/2025 ..... Jane Street Execution Sves .. PP PPN, 4,687,050 |.eevvuiiiiiiiiiiines 5,000,000 |... . 43,333 [1.G FE
0089999999. Subtotal - Issuer Credit Obligations - Corporate Bonds (Unaffiliated) 465,328,400 468,509,000 413,453
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 3,491,773,263 3,501,709,000 5,056,071
0499999999. Total - Issuer Credit Obligations (Affiliated)
0509999997. Total - Issuer Credit Obligations - Part 3 3,491,773,263 3,501,709,000 5,056,071
0509999998. Total - Issuer Credit Obligations - Part 5 XXX XXX XXX
0509999999. Total - Issuer Credit Obligations 3,491,773,263 3,501,709,000 5,056,071
00249X-AA-6 ADMT 2023-NOM5 A1 7.049% 11/25/68 ......evvvniiiiiiiiiiieiiiiin e eees [anand 02/04/2025 Various ... 26,321,639 |. ....25,910,025 |... . 20,293
125981-AA-0 . .| COLT 2023-4 A1 7.163% 10/25/68 ... 02/13/2025 . BNP Paribas Securities Corp . .. 7,973,252 |. .. 7,843,347 |. . 20,288
19688V-AA-8 . ..|COLT 2024-3 A1 6.393% 06/25/69 03/26/2025 . Various .......ceveeeeens . 26,657,373 |. . 26,349,782 |. 120,165
20753Y-CH-3 . .. | CAS 2022-R04 1M1 6.340% 03/25/42 01/15/2025 . Bank of America Corp . 4,848,235 |. 4,782,476 |.
35564K-RE-1 .| STACR 2022-DNA2 M1A  5.640% 02/25/42 ......01/06/2025 Bank of America Corp . .. 2,703,919 |. .. 2,694,237 |.
35564N-AX-1 STACR 2024-DNA1 M1 5.690% 02/25/44 .......ceiieieruuisiieemunnaaeeeennnnaasaernnnnnsssennnnnnsssernnnnnssseeenns |oennnd 03/11/2025 ..... Wells Fargo Bank .. 17,788,523 |. .. 17,763,543 |...
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36262L-AJ-9 GSVBS 2021-PJB A8 2.500% 11/25/51 ...eeeeeeeeeeeee e e e e e e e enn e eeen |enand 01/28/2025 Various ... 2,563,165 |. ...2,932,562 |... .5,702 [1.A ... .
46653P-AF-4 . .. [JPMMT 2021-6 A4 2.500% 10/25/51 . 03/12/2025 . Citigroup . .. 8,331,583 |. .. 9,423,178 |. 7,259
466530-AF-2 . .. [ JPMMT 2021-14 A4 2.500% 05/25/52 02/04/2025 . Morgan Stanley 11,047,709 |. . 12,651,934 |. 3,514
4665411-AH-4 . .. [JPMMT 2022-1 A4 2.500% 07/25/52 . 02/27/2025 . Morgan Stanley . 11,563,793 |. . 13,264,221 | . 10,054
46658U-AL-5 . ..| JPMNT 2025-1 A6 6.000% 06/25/55 . 01/30/2025 . JP Morgan Secur . 14,063,019 |. . 14,000,000 |. . 70,000
617944-AF-0 . .| MSRM 2025-1 A4 5.500% 03/25/55 ... 03/12/2025 . Morgan Stanley ......... . 19,891,890 |. .20,000,000 |. . 79,444
67118T-AA-2 . .| 0BX 2024-NaM4 A1 6.067% 01/25/64 ......03/18/2025 . Bank of America Corp . . 15,650,880 |. . 15,546,427 |. . 47,160
67119F-AA-1 ......... O0BX 2024-NOM7 A1 6.243% 03/25/64 ......oivvivviiiiiiiiiiii e [eaean 03/13/2025 Bank of America Corp .... ... 12,055,941 |. L. 11,022,281 . . 26,878
693981-AA-0 PRKCM 2023-AFCT A1 6.598% 02/25/58 ......eeeereueeeeeinnnaeeeeeeniae e e eeeeie e e e eeenna e e e eeennneeeeernnnnes |eennad 03/19/2025 Barclays Capital ... .... 26,354,622 |. .... 26,176,703 |... . 91,155
T49431-AF-9 . .|RCKT 2025-1 A6 5.500% 03/25/55 ... 03/13/2025 . Wells Fargo Bank . 24,890,531 |. .25,000,000 |. . 91,667
75410C-AD-1 . ..| RATE 2025-J1 A4 6.000% 03/25/55 . ......02/19/2025 . Wells Fargo Bank . 11,508,355 |. . 11,500,000 |. . 46,000
81743E-AK-7 ......... SEMT 2025-1 A10 6.000% 01/25/55 ..uvvuniiiiiiunniiiiiiiniiiiiiiiiiniisiiiinssssersnnissssrensnsssssnsennes |ooennd 01/10/2025 ..... Wells Fargo Bank . ... 14,031,258 |. .... 14,000,000 |... . 37,333
1059999999. Subtotal - Asset-Backed Securltles Financial Asset-Backed - Self-Liquidating - Non Agency Residential Mortgage Backed Securities (Unaffiliated) 258,245,687 261,760,716 742,711
05593J-AC-4 .........|BMP 2024-MF23 B 5.961% 06/15/41 . Santander Invest Securities . 8,832,516 |.vevvrnniiiiiiiinnnns 8,805,000 |...
05593V-AA-1 . ..|BX TRUST 2025-ROIC A 5.454% 03/15/30 . 02/20/2025 . Morgan Stanley . 74,812,500 |. .75,000,000 |.
05608K-AJ-9 . ..|BX TRUST 2021-VINO E  6.386% 05/15/38 . 02/03/2025 . JP Morgan Securities Inc 3,430,000
05609T-AA-8 . ..|BX TRUST 2022-VAMF A 5.169% 01/15/39 . 02/07/2025 . JP Morgan Securities Inc 1,450,000
05609T-AE-0 . ..|BX TRUST 2022-VAMF C  5.899% 01/15/39 . ......03/13/2025 . Wells Fargo Bank ............ 2,940,000 |.
05609T-AG-5 ......... BX TRUST 2022-VAMF D 6.199% 01/15/39 ...iermeieeeieeie e e e e ee e e e e e ennne s |eennad 03/19/2025 Performance Trust Cap Partners ,453, e 7,500,000 |...
05612G-AA-1 BX TRUST 2024-XL5 A 5.711% 03/15/39 Various ... . 25 918,930 |. .... 25,885,160 |...
056130-AA-8 . .| BX TRUST 2024-A1R2 A 5.811% 10/15/41 . Various ... . 15,518,736 |. . 15,473,000 |.
05625B-AA-7 . ..|BLP 2025-IND A 5.519% 03/15/42 ...... Wells Fargo Bank .60,000,000 |. .60,000,000 |.
12433D-AA-1 ......... BX TRUST 2024-GPA2 A 5.861% 11/15/29 . JP Morgan Securities Inc .. .... 10,043,750 |. ....10,000,000 |...
67119Y-AA-0 ......... NXPT 2024-STOR A 4.312% 11/01/41 ... Various .. 23,669,004 |. ... 24,500,000 |...
693980-AC-8 . ..| PRM5 2025-PRMS B 4.443% 02/10/28 Goldman Sachs
693980-AE-4 . .| PRM5 2025-PRMS C  4.667% 02/10/28 Goldman Sachs N
693980-AG-9 PRMS 2025-PRM5 D 5.250% 02/10/28 ....eevvuueiieeinnnuareernnnnnaseerennnnaseaernnnnaseernnnnnsseeennnnnnseeeenes |oeeen.02/20/2025 ..... e T e T PP FPPPP P PPPPPPPPPNR FLoic 1 R 1oic J FEPPTTOTOoY 3,600,000 |...
1079999999. Subtotal - Asset-Backed Securmes Financial Asset-Backed - Self-Liquidating - Non-Agency Commercial Mortgage-Backed Securities (Unaffiliated) 243,168,918 244,283,160 294,612
17295F-AD-6 . .| CITZN 2023-2 A3 5.830% 02/15/28 . [ Lloyds Securities .. 7,622,123 |. 7,535,000 |... L31,727 | 1.
55287X-AB-1 . ..|MTBAT 2025-1A A2A  4.630% 05/15/28 . Barclays Capital . 19,999,130 |. .20,000,000 |. 1.
81885B-AE-5 . ..| SFAST 2025-1A A3 4.750% 07/22/30 Deutsche Bank .. . 14,997,650 |. .15,000,000 |. 1.
83390U-AF-4 . .| SOFI 2020-C AFX  1.950% 02/15/46 . SMBC Nikko Securities Inc 2,132,390 2,302,952 |. 1.
96043V-AB-4 WLAKE 2025-1A A2A  4.660% 01/15/28 . JP Morgan Securities Inc .. 10,000,000 |... 1.

1119999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self- L|qU|dat|ng Other Financial Asset-Backed Securities - Self-Liquidating (Unaffiliated) 54 750,690 54,837,952

20469B-AA-5 . ..| CMDC 2025-1A A2  5.656% 02/25/50 . JUT PO 02/11/2025 Guggenheim Securities LLC . ....25,000,000 |. ....25,000,000 ... 1.

36271V-AD-9 . ..| GMALT 2025-1 A3 4.660% 02/21/28 .... 02/05/2025 . Societe Generale . . 29,996,460 |. .30,000,000 |. 1.

78403D-AT-7 . ..| SBA TOWER TRUST 2021-1C  1.631% 11/15/26 .. 03/27/2025 . Deutsche Bank .. .. 6,603,265 |. .. 6,964,000 |. 1.

78403D-AZ-3 . .| SBA TOWER TRUST 2022-1 C  6.599% 01/15/28 . 03/19/2025 . Guggenheim Securities . 19,450,300 |. .19,000,000 |. 1.

TB43TK-AC8 .........| SBALT 2025-A A3 4.830% 04/20/28 . 02/11/2025 ... |Bank of America Corp .. . 12,499,030 |. .12,500,000 |. 1.

78520E-AH-9 ......... SDCP 2025-1 A2 5.733% 02/21/50 . Guggenheim Securities LLC ...50,000,000 [. ....50,000,000 ... |1
1519999999. Subtotal - Asset-Backed Securltles Non-Financial Asset-Backed Securities - Practlcal Expedient - Lease-Backed Securities - Practical Expedient (Unaffiliated) 143,549,055 143,464,000 21,516
1889999999. Total - Asset-Backed Securities (Unaffiliated) 699,714,350 704,345,828 1,090,940
1899999999. Total - Asset-Backed Securities (Affiliated)

1909999997. Total - Asset-Backed Securities - Part 3 699,714,350 704,345,828 1,090,940
1909999998. Total - Asset-Backed Securities - Part 5 XXX XXX XXX

1909999999. Total - Asset-Backed Securities 699,714,350 704,345,828 1,090,940
2009999999. Total - Issuer Credit Obligations and Asset-Backed Securities 4,191,487,613 4,206,054,828 6,147,011
4509999997. Total - Preferred Stocks - Part 3 XXX

4509999998. Total - Preferred Stocks - Part 5 XXX XXX XXX

4509999999. Total - Preferred Stocks XXX

00206R-10-2 ......... ATET INC ettt et e e e e e e e e e e e e e e e en e e e e e e nnna e e e e e nnnn e e e eennnnneeeeennnnnans |eennad 03/25/2025 ..... State Street Bank ......oceeeeeeiiiiiiiie e e e e e e e ennn e es [eeeernnnae e 49,800.000 [.euueeeeennnnaeeenns 1,861,607 [eeeeeeeeieeeeeeieeeeeeniieees oeeerrne e | e
05464C-10-1 ......... AXON ENTERPRISE INC ..vvuiiiiiiunnniiiiiitiiiiiisss s s ssiessisessieesisssssesnnnssssnsnnnssssersssnsssssnnnsnnns |oonnns 03/25/2025 ... State Street Bank ......oiiiiuuiiiiiiiiiiiiiiii e e s e e s s rennnees [serrerereierirriaaians 1,600.000 J..eevvniiiiiiiiniiiinnns 919,956 |..iivvvniiiiiiiiiiiniiiiiiiinens forreiiiniririrrrrsiinnenes | eeeeeeeesiinens
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097023-10-5 ......... BOEING €O -.eeeeeeeeeeeeei e e e e eeee e e e e e e e e e e eene e e e e e enna s e e e e e nnnn e e e eennnnn e e e e ennnaneeeennnnnneeeennn  |eenaad 03/25/2025 ..... State Street Bank .......coeeeeeiiiiiiiii e e e e e e e ennn e s [eeeeernnna e 1,800.000 |....
253868-10-3 ......... DIGITAL REALTY TRUST INC ..evvriniiiiiiiii e iiiii e crrn e e e e s s e e e e s eannnnnes [anand 03/25/2025 ..... State Street Bank .......coovvuiiiiiiiiii s [ 4,000.000 |....
35671D-85-7 ......... FREEPORT-MCMORAN COPPER & GOLD CLASS B ...eeeeeieeeeieenieeeeernn e e eeeennieeeeerenne e e eeennnneeeeennnnaes |eennnd 03/25/2025 ..... State Street Bank ....16,100.000 |....
36828A-10-1 ......... L= O PR RN 03/25/2025 ..... State Street Bank .......ccovvuiiiiiiiiii s [ 2,800.000 |....
369604-30-1 ......... GE AEROSPACE ... eeeee e e eeeee e e e e e e e e e e s e e e e e e e e e e e e e e e ee e e e e e e e nnn e e e eennnnneeeennnnnnaes |eanaad 03/25/2025 ..... State Street Bank ......cceeeeeeiiiieiie e e e e e e e e e ennn e s [eeeeernnna e eennnaas 6,200.000 |....
458140-10-0 ......... L= T U RPN 03/25/2025 ..... State Street Bank ....97,300.000 |....
459200-10-1 ......... IBM CORP .. ettt ettt et e e e e e e e e e e e e e e e e n e e e e e e e nnn e e e e ennnn e e e ernnn e eeennnnnnaaaes [eeees 03/25/2025 ..... State Street Bank ....19,000.000 |....
4825101-10-4 ......... PR RN 03/25/2025 ..... State Street Bank .......coovvuiiiiiiiiii s e 7,500.000 |....
553368-10-1 ......... MP MATERIALS CORP ... eeeeeeeeeeeeenne e e e eeenee e e e eemese e e e eemen e e e e emnnne e e eemnnnnaeeeennnnnnaeeennnnnnneeeens  |onnad 03/25/2025 ..... State Street Bank ....17,000.000 |....
58463J-30-4 . .. [MEDICAL PROPERTIES TRUST INC 03/25/2025 . State Street Bank .. 160,400.000 |.
594972-40-8 . .. |[MICROSTRATEGY INC A .. 03/25/2025 . State Street Bank .. 3,700.000 |.
601137-10-2 . ..| MILLROSE PROPERTIES ......01/21/2025 . Spin Off ........... .. 9,741.000 |.
718172-10-9 ......... PHILIP MORRIS INTL .. .eeeeeeeie e e eeeee e e e e e e e e e ee e e e e e e e e e e e ennne e e e e e mnna e e e eennnnaeeeennnnnnenes |eanund 03/25/2025 ..... State Street Bank .. ....18,400.000 |....
770700-10-2 ......... ROBINHOOD MARKETS INC .evvveeiiiiiiiiieiiiiiiie e ereai s e rnnn e snnann s s nnnnnaseeens [eenand 03/25/2025 ..... State Street Bank ....18,500.000 |....
83406F-10-2 ......... SOF I TECHNOLOGIES INC ... eeeeee e e e e et e e e e e e e e e e e e e e e e e e e e e e e e e ennnn e e e eennnnneeennnnn |eennad 03/25/2025 ..... State Street Bank ....47,400.000 |....
84265V-10-5 ......... SOUTHERN COPPER CORP R 02/11/2025 ..... Stock Dividend
86800U-30-2 ......... SUPER MICRO COMPUTER INC ....eeeeeeeeeeinei e eeeeneie e e e e eene s e e e emene e e e eeennn e e eernnnaeeeeennnneneennnnn |eennad 03/25/2025 ..... State Street Bank ..
90138F-10-2 ......... L PP RN 03/25/2025 ..... State Street Bank
903537-10-0 ......... UBER TECHNOLOGIES INC ...eeeeeeeieeeeeeet e e e ee e e e e e e e e e e e e e e e e e e e e e eennan e e e eennnnnneeeennnn |eennad 03/25/2025 ..... State Street Bank
950400-10-4 ......... L= 0 P RPN 03/25/2025 ..... State Street Bank .
654950-10-3 . ..[LINDE PLC .... 03/25/2025 . State Street Bank .. .. 2,700.000 |. 1,232,258 |.
G6683N-10-3 . .|NU HOLDINGS .... ......03/25/2025 . State Street Bank .. 107,400.000 |. 1,218,131 |.
(8267P-10-8 .........[ SMURFIT WESTROCK PLC . P 03/25/2025 ... State Street Bank ....21,100.000 |.... 958,406 |. .
5019999999. Subtotal - Common Stocks - Industrial and Miscellaneous (Unaffiliated) Publicly Traded 27,963,785 XXX XXX
5989999997. Total - Common Stocks - Part 3 27,963,785 XXX XXX
5989999998. Total - Common Stocks - Part 5 XXX XXX XXX XXX
5989999999. Total - Common Stocks 27,963,785 XXX XXX
5999999999. Total - Preferred and Common Stocks 27,963,785 XXX XXX
6009999999 - Totals 4,219,451,398 XXX 6,147,011 XXX
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..912828-J2-7 |US TREASURY NOTES ~ 2.000% 02/15/25 ... L[ 0271572025 . [ Maturity .oooooooiiiiiiiii e | 5,000,000 |........ 5,000,000 |........ 4,724,609 |........ 4,994,407 |.... 5,593 | e 5,000,000 |.. . 02/15/2025 . (1
..91282C-Cli-9 | US TREASURY NOTES ~ 0.750% 08/31/26 . 01/14/2025 . | JP Morgan Securities Inc .. 16,422,609 .17,400,000 17,227,359 |. 17,340,871 . 17,342,243 (919,633) |. (919,633) |.. . 08/31/2026 . (1.
..91282C-D0-1 |US TREASURY NOTES  1.250% 12/31/26 . 03/04/2025 . | Citadel Securities Inst LLC 156,363,750 |..... 164,000,000 |..... 162,090,938 |..... 163,214,997 |. . 163,281,623 ... (6,917,873) |... (6,917,873) |.. . 12/31/2026 . (1.
..91282C-FB-2 |US TREASURY NOTES  2.750% 07/31/27 . 02/12/2025 . | Goldman Sachs . .. 182,793,359 |..... 190,000,000 |..... 188,255,078 |..... 189,052,633 |. ..189,095,329 .. (6,301,969) |... (6,301,969) |.. . 07/31/2027 . (1.
..91282C-FH-9 | US TREASURY NOTES  3.125% 08/31/27 . 03/03/2025 . | Toronto Dominion . 58,828,125 60,000,000 .58,612,109 |. 59,221,664 |. .49, K 59,271,040 ... (442,915) |...... (442,915) |.. . 08/31/2027 . (1.
..91282C-GC-9 | US TREASURY NOTES ~ 3.875% 12/31/27 . 03/11/2025 . | Various ......... 198,915,764 .. 200,000,000 202,566,406 |..... 201,609,871 .. (77,339) | ..201,532,532 (2,616,768) |... (2,616,768) |.. . 12/31/2027 . (1.
..91282C-GP-0 | US TREASURY NOTES ~ 4.000% 02/29/28 . 02/14/2025 . |Mizuho Securities .. 35,720,156 |.......36,000,000 |.......36,709,063 |. 36,465,592 |. .. (17,511) | ...36,448,081 ...... (727,925) |...... (727,925) |.. . 02/29/2028 . (1.
..91282C-GT-2 |US TREASURY NOTES ~ 3.625% 03/31/28 ... . |- 03/10/2025 . | JP Morgan Securities Inc ....... |oeeeeeeeeeeeenninins |oees 98,794,141 |..... 100,000,000 |..... 100,307,680 |..... 100,205,434 |.... ....(9,206) |. 100,196,230 |.. ... (1,402,089) ... (1,402,089) . 03/31/2028 . (1.
..91282C-HA-2 | US TREASURY NOTES ~ 3.500% 04/30/28 ... . |- 02/26/2025 . |Wells Fargo Bank ... ...201,276,367 |..... 205,000,000 |...... 204,755,915 |..... 204,823,157 |.... 204,830,658 |.. ... (3,554,291) ... (3,554,291) . 04/30/2028 . (1.
..91282C-HE-4 | US TREASURY NOTES ~ 3.625% 05/31/28 . 02/27/2025 . |Bank of Montreal 19,715,625 .20,000,000 .19,864,844 |. 19,904,398 |. ...19,908,218 (192,593) |...... (192,593) |.. . 05/31/2028 . (1.
..91282C-HK-0 | US TREASURY NOTES ~ 4.000% 06/30/28 . 02/27/2025 . |Various ............ 193,782,773 195,000, 000 194,653,555 |..... 194,769,661 ..... 194,768,148 (985,375) |. (985,375) |.. . 06/30/2028 . (1.
..91282C-H0-7 | US TREASURY NOTES  4.125% 07/31/28 ... . |- 0271172025 . |Mizuho Securities .........cccees |oeeeeeieiniiennnnnns | 64,553,125 |....... 65,000,000 |....... 64,314,223 |....... 64,487,455 |..coovviiiiiinns [eennnnnn 16,229 s 16,229 | | 64,503,684 |.. ... 49,441 | 49,441 . 07/31/2028 . (1.
..91282C-HX-2 |US TREASURY NOTES  4.375% 08/31/28 ... . |- 01702/2025 . [ Various .......ccevvvveviiiiiiiiiiins fovieiiiii | 66,691,085 |...... 66,600,000 |....... 66,938,500 |....... 66,873,142 [..oeevvvninniis oo (829) | e (329) [ e 66,872,814 |.......coeeeeees |oens (181,759) |...... (181,759) . 08/31/2028 . (1.
..91282C-JA-0 |US TREASURY NOTES ~ 4.625% 09/30/28 . 01/06/2025 . | JP Morgan Securities Inc 151,160,156 |..... 150,000, 000 149,292,969 |......149,443,155 |. .. 149,445,426 1,714,730 |.....1,714,730 |.. . 09/30/2028 . 1.A .
..91282C-JF-9 | US TREASURY NOTES  4.875% 10/31/28 . 01/03/2025 . | Goldman Sachs ............. 117,115,820 115,000, 000 116,409, 961 . 116,104,804 |. .(3,931) | . 116,100,873 1,014,047 |.....1,014,947 |.. . 10/31/2028 . [1.A .
..91282C-UN-2 | US TREASURY NOTES  4.375% 11/30/28 . 03/04/2025 . | JP Morgan Securities Inc 21,233,094 .20,900,000 .21,309,641 |. 21,304,315 |. . (17,121) ). 21,287,188 . (54,004) |. (54,004) |.. . 11/30/2028 . [1.A .
..91282C-Jii-2 | US TREASURY NOTES ~ 4.000% 01/31/29 . 03/18/2025 . | Citigroup . 44,885,743 .45,000,000 .44,960,742 |. 44,966,156 |. ..1,068 44,967,224 . (81,482) |. (81,482) [.. . 01/31/2029 . [1.A .
..91282C-KD-2 |US TREASURY NOTES ~ 4.250% 02/28/29 . 03/21/2025 . | Various ... 349,475,438 |..... 346,400,000 346,724,195 |..... 346,661,430 |. (4,118) . 346,657,311 .2,818,126 |.. . 02/28/2029 . 1.A .
..91282C-KG-5 |US TREASURY NOTES  4.125% 03/31/29 . 01/07/2025 . |Mizuho Securities ..296,718,750 |..... 300,000,000 |..... 205,127,148 |......295,747 444 |. 17,576 |. .17, 295,765,020 K 953,730 |.. . 03/31/2029 . [1.A .
..91282C-KP-5 |US TREASURY NOTES  4.625% 04/30/29 ... . 01/10/2025 . | Mizuho Securities .. ... 324,099,207 |..... 322,700,000 |..... 323,660,906 |...... 323,529,853 |.... .. (7,300) ). (7,300) e evees 323,622,563 |....vvvvvvennnns onn.... 576,654 |....... 576,654 |........ 3,050,941 |. 04/30/2029 . |1.A ........
0019999999. Subtotal - Issuer Credit Obligations - U.S. Government Obligations (Exempt from
RBC) 2,603,545,057 2,624,000,000 2,618,595,841 2,620,720,439 75,755 75,755 2,620,796,195 (17,251,138) | (17,251,138) 32,568,297 XXX XXX
JOBSOHI0 BEVERAGE SYS STHD LIQ  4.433%
ATTTOV-BR-0 ] 01/01/33 1ovvvvvviiiiiiiiiiiiiiiiiiiieiieiiiiieeeees . 01/01/2025 . | Redemption 100.0000 ....oew fooeiiiiiiiiiiiiiiins foeeenns 420,000 |..eeeee..s 420,000 |........... 420,000 |........... 420,000 oooeeeeeeeees e eveveeieieiieies fovviiiiiiiiiiins i o 420,000 . 01/01/2033 . [1.C FE ....
0059999999. Subtotal - Issuer Credit Obligations - Municipal Bonds - Special Revenues 420,000 420,000 420,000 420,000 420,000 XXX XXX
..10112R-AZ-7 |BOSTON PROPERTIES LP  3.200% 01/15/25 ....... . 01/15/2025 . |Maturity 10,000,000 |...... 10,000,000 |....... 10,352,800 10,000,000 |.vevvveverrrnnns forvvvvnnnnnininn o fo e e 10,000,000 |.. . 01/15/2025 . 2.B FE .
..11120V-AA-1 |BRIXMOR OPERATING PART  3.850% 02/01/25 . 02/01/2025 . |Maturity .. . 6,050,000 ..6,050,000 ..5,771,09 |. .6,045,29 |. K .6,050,000 . 02/01/2025 . 2.B FE .
.. 134420-BF-5 | THE CAMPBELL'S COMPANY  3.950% 03/15/25 . 03/15/2025 . |Maturity .. 12,597,000 .12,597,000 .12,401,369 |. 12,557,369 |. X 12,597,000 . 03/15/2025 . (2.B FE .
.. 14448C-AN-4 | CARRIER GLOBAL CORP ~ 2.242% 02/15/25 ........ . 02/15/2025 . |Maturity ......oeeeeeememnninnnnnnnns foeeiiiiiiiiiiiiiies foeens 5,000,000 |........ 5,000,000 |........ 5,115,450 |........5,000,951 [....oovmmennnnn ooveeeeeenn (951 | e (98) [ [ 5,000,000 |.. . 02/15/2025 . (2.B FE .
..233853-AN-0 | DAIMLER TRUCKS FINAN NA  5.200% 01/17/25 ... [. 01/17/2025 . |Maturity 10,000,000 |...... 10,000,000 |........ 9,991,400 |........ 9,999,244 [......ocoiiiiiis fooveeeennnnn 786 | e 796 [ [ 10,000,000 |.. . 01/17/2025 . [1.G FE .
..25746U-DE-6 | DOMINION ENERGY INC ~ 3.300% 03/15/25 ... . 03/15/2025 . |Maturity .. 10,000,000 10,000,000 ..9,984,100 |. .9,998,625 |. K 10,000,000 . 03/15/2025 . [2.B FE .
..26442C-BG-8 | DUKE ENERGY CAROLINAS ~ 2.850% 03/15/32 . 02/13/2025 . | Deutsche Bank . . 1,735,460 ..2,000,000 ..1,998,780 |. .1,999,050 |. X . 1,909,084 . 03/15/2032 . [1.F FE .
..37940X-AA-0 | GLOBAL PAYMENTS INC ~ 2.650% 02/15/25 ........ . 02/15/2025 . |Maturity ......oeeeeeemmnmnnnnnninins foveeiiiiiiiiiiiiins foeee 30,000,000 |....... 30,000,000 |....... 29,992,500 |.......29,998,849 |.........oooeees | 1181 i e 1151 [ 30,000,000 |.. . 02/15/2025 . [2.C FE ...
..85208N-AD-2 | SPRINT SPECTRUM / SPEC |  4.738% 03/20/25 .. (. 01/13/2025 . | Redemption 100.0000 ....ouw fornnmniiiiii s 1,359,750 |........ 1,369,750 |........ 1,428,966 |........ 1,359,647 |....oooeeieiiss |oeeeeeen s 103 | fovnnnnnnnnn 103 s s 1,359,750 |.. . 03/20/2025 . [1.F FE ....
..929160-AS-8 | VULCAN MATERIALS CO  4.500% 04/01/25 ... . 03/28/2025 . | Call 100.0000 15,390,000 .15,390,000 .16,392,910 |. 15,390,000 |. K 15,390,000 | . 04/01/2025 . [2.B FE ....
..89356B-AG-3 | TRANSCANADA TRUST  5.600% 03/07/82 . 01/21/2025 . | MarketAxess ....... .. 472,000 . 500,000 . 500,000 |. . 500,000 |. 500,000 . (28,000) |. . 03/07/2082 . [2.C FE ....
..067316-AE-9 | BACARDI LTD  4.450% 05/15/25 .. |. 02/14/2025 . | Cal | 100.0000 30,000,000 |....... 30,000,000 |....... 29,922,300 |.......20,992,477 |.... .. 5% |... ....29,993,073 |.. ....6,927 |..........6,927 . 05/15/2025 . [2.C FE ....
0089999999. Subtotal - Issuer Credit Obligations - Corporate Bonds (Unaffiliated) 132,604,210 132,896, 750 133,851,670 132,841,508 47,399 132,888,907 (284,697) (284,697) 2,112,558 XXX XXX
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 2,736,569,267 2,757,316,750 2,752,867,511 2,753,981,947 123,154 123,154 2,754,105, 102 (17,535,835) | (17,535,835) 34,680, 164 XXX XXX
0499999999. Total - Issuer Credit Obligations (Affiliated) XXX XXX
0509999997. Total - Issuer Credit Obligations - Part 4 2,736,569,267 2,757,316,750 2,752,867,511 2,753,981,947 123,154 123,154 2,754,105, 102 (17,535,835) | (17,535,835) 34,680, 164 XXX XXX
0509999998. Total - Issuer Credit Obligations - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
0509999999. Total - Issuer Credit Obligations 2,736,569,267 2,757,316,750 2,752,867,511 2,753,981,947 123,154 123,154 2,754,105, 102 (17,535,835) | (17,535,835) 34,680, 164 XXX XXX
..313921-6F-0 | FNW 2001-W3 A 7.000% 09/01/41 .... . 03/01/2025 . | Paydoun ... ... 325 2315 .10 ) 325 |.. . 09/01/2041 . (1.A FE ....
.. 31302C-MS-0 | FNW 2002-V1 2A  4.465% 02/25/42 ... . 03/01/2025 . | Paydoun . ... 745 L 122 . 28 ... 745 ). . 02/25/2042 . [1.B FE ....
1039999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating -
Agency Residential Mortgage-Backed Securities - Not/Partially Guaranteed (Not Exempt from
RBC) 1,070 1,037 33 33 1,070 XXX XXX
..3137F8-2T-9 |FHLMC 2020-K122 X1 10 0.963% 11/25/30 ..... . 03/01/2025 . | Paydoun ... . ... (9,682) | . (9,682) |... . . . 11/25/2030 . [1.A FE ....
..3137F9-YZ-8 |FHUS 2021-K124 X1 10 0.807% 12/25/30 . . 03/01/2025 . | Paydoun . .(4,392) | ..(4,392) 141 [, 12/25/2030 . |1.A FE ...
..3137F9-ZA-2 | FHUS 2021-K125 X1 [0 0.669% 01/25/31 ....... . 03/01/2025 . | Paydoun ... ....(4,242)]. ..(4,242)]... ...144 |. 01/25/2031 . [1.A FE ....
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..3137FE-ZW-3 | FHUS 2018-K076 X1 10 0.259% 04/25/28 ....... . 03/01/2025 . | Paydoun ... ... 4,791 .. (4,791) ). L (4791) ). . 04/25/2028 . [1.A FE ....
..3137FH-PL-1 | FHUS 2018-K080 X1 10 0.263% 07/25/28 . . 03/01/2025 . | Paydoun . 13,391 .. (13,301) | (13,301) . 07/25/2028 . [1.A FE ....
..3137FJ-XX-2 | FHMS 2018-K083 X1 10  0.178% 09/25/28 . . 03/01/2025 . | Paydoun . .5,498 |. .(5,498) |. ..(5,498) . 09/25/2028 . [1.A FE ....
..3137FK-JE-7 | FHUS 2018-K085 X1 10 0.209% 10/25/28 . . 03/01/2025 . | Paydoun . 4,707 | (4,707) |. . (4,707) . 10/25/2028 . (1.A FE ....
..3137FK-SK-3 | FHMS 2018-K086 X1 10  0.384% 11/25/28 . . 03/01/2025 . | Paydoun . 19,329 |. .(9,329) | ..(9,329) . 11/25/2028 . [1.A FE ....
..3137FL-6G-4 |FHUS 2019-K088 X1 10  0.652% 01/25/29 . . 03/01/2025 . | Paydoun . .7,219 | (7,279) | . (7,279) . 01/25/2029 . [1.A FE ....
..3137FL-6R-0 |FHMS 2019-K089 X1 10  0.686% 01/25/29 . . 03/01/2025 . | Paydoun . 15,886 |. .. (15,886) |. (15,886) . 01/25/2029 . (1.A FE ....
..3137FL-N5-9 | FHUS 2019-K734 X1 10 0.771% 02/25/26 ....... . 03/01/2025 . | Paydoun ... ... (1,021) ). . (1,021) ... . 02/25/2026 . [1.A FE ....
..3137FL-NB-6 | FHMS 2019-K091 X1 10  0.704% 03/25/29 ....... . 03/01/2025 . | Paydoun ... ... (7,586) | . (7,586) |... . 03/25/2029 . [1.A FE ....
..3137FM-CT-7 | FHUS 2019-K093 X1 10 1.081% 05/25/29 . . 03/01/2025 . | Paydoun . (9,073) | . (9,073) . 056/25/2029 . (1.A FE ....
.. 3137FM-U2-6 | FHUS 2019-K094 X1 [0 1.010% 06/25/29 . . 03/01/2025 . | Paydoun . .. (12,145) |. (12,145) . 06/25/2029 . [1.A FE ....
.. 3137FN-WIZ-9 | FHUS 2019-K736 X1 10  1.384% 07/25/26 ....... . 03/01/2025 . |Paydoun .......coovveriiiiniiinninnns foviinnniniiiiinins o f [ 1,133,202 ...l 216,926 | (216,926) | .(216,926) |... . 07/25/2026 . (1.A FE ....
..3137FN-X7-0 | FHMS 2019-K097 X1 10  1.214% 07/25/29 ....... . 03/01/2025 . |Paydoun ......cooeveveiiiiiiiiiinnins fonniiiiiiiiiiiiiens fos e [l 54,875 026,000 e | (26,000) | .. (26,000) |... . 07/25/2029 . (1.A FE ....
..3137FP-H-0 | FHUS 2019-K098 X1 10  1.262% 08/25/29 . . 03/01/2025 . | Paydoun . .. (22,718) | (22,718) . 08/25/2029 . (1.A FE ....
..3137FQ-3C-5 |FHMS 2019-K 100 X1 10  0.768% 09/25/29 . 03/01/2025 . | Paydoun . .. (36,793) |. (36,793) . 09/25/2029 . (1.A FE ....
..3137FW-G9-5 |FHUS 2020-K115 X1 10 1.420% 06/25/30 . . 03/01/2025 . | Paydoun . ... (7,001) ] . (7,001) . 06/25/2030 . (1.A FE ....
.. 3137FW-HV-5 | FHUS 2020-K116 X1 10 1.520% 07/25/30 . . 03/01/2025 . | Paydoun . .. (15,293) |. (15,293) . 07/25/2030 . [1.A FE ....
..3137FX-25-0 |FHUS 2021-K127 X1 10  0.414% 01/25/31 . . 03/01/2025 . | Paydoun . .(5,491) | ..(5,491) . 01/25/2031 . [1.A FE ....
..3137H5-DZ-7 | FHUS 2022-K747 X1 10 0.205% 11/25/28 ....... [. 03/01/2025 . |Paydoun . .. (12,918) |. (12,918) |... . 11/25/2028 . [1.A FE ....
1049999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating -
Agency Commercial Mortgage-Backed Securities - Not/Partially Guaranteed (Not Exempt from
RBC) 1,653,539 452,162 (452, 162) (452, 162) XXX
..00249X-AA-6 | ADMT 2023-NOM5 A1 7.049% 11/25/68 .. . 03/01/2025 . | Paydoun ... 207,061 .... 301,780 |.... S ... (4,719) ] . . 11/25/2068 . (1.
.. 12508I-AA-0 | COLT 2023-4 A1 7.163% 10/25/68 ... . 03/01/2025 . | Paydoun . ..185,482 ..188,554 |. .185,482 . 10/25/2068 . (1.
..161600-AK-0 | CHASE 2024-9 A6  5.500% 09/25/55 .. . 03/01/2025 . | Paydoun . .. 3,538,685 .. 3,535,654 |. .3,536, 181 . 3,538,685 . 09/25/2055 . (1.
..20753G-AB-7 | CAS 2024-R04 1M1 5.440% 05/25/44 . . 03/25/2025 . | Paydoun . . 2,761,631 ..2,761,631 ..2,763,610 |. .2,755,412 |. .2,761,631 . 05/25/2044 . (1.
..20753Y-CH-3 | CAS 2022-R04 1M1 6.340% 03/25/42 . . 03/25/2025 . | Paydoun . 2,041,265 ..2,041,265 ..2,055,277 |. .1,666,108 |. . 2,041,265 . 03/25/2042 . (1.
..20755R-AB-1 | CAS 2024-R06 1M1~ 5.390% 09/25/44 . . 03/25/2025 . | Paydoun . 10,912,892 .10,912,892 .10,920,309 |. 10,907,908 |. 10,912,892 . 09/25/2044 . (1.
..22540V-G6-3 | CSFB 2002-9 1A1  7.000% 03/25/40 .. . 02/01/2025 . | Paydoun . . 101 . . . . 03/25/2040 . (4.
.. 22540V-G6-3 | CSFB 2002-9 1A1  7.000% 03/25/40 .. . 03/01/2025 . | Paydoun . . 03/25/2040 . (4.
..35564K-RE-1 | STACR 2022-DNA2 M1A  5.640% 02/25/4: . 03/25/2025 . | Paydoun . . 02/25/2042 . (1.
.. 35564N-AX-1 | STACR 2024-DNA1 M1 5.690% 02/25/44 . . 03/25/2025 . | Paydoun . K . 02/25/2044 . (1.
.. 35564N-CX-9 | STACR 2024-DNA2 M1 5.540% 05/25/44 . . 03/25/2025 . | Paydoun . .. 4,352,987 .. 4,350,448 |. . 05/25/2044 . (1.
..3622N6-AG-4 | GSR 2007-AR2 4A1  7.342% 02/25/51 . . 03/01/2025 . | Paydoun . 15,719 15,301 |. . 02/25/2051 . (1.
..36262L-AJ-9 | GSMBS 2021-PJ6 A8  2.500% 11/25/51 . 03/01/2025 . | Paydoun . .. 324,402 ..324,402 ..200,139 |. . 11/25/2051 . (1.
..36263C-AH-2 | GSMBS 2021-PJ9 A8  2.500% 02/26/52 .. . |- 03/01/2025 . [Paydown ... ..918,965 918,965 783,310 |.... . 02/26/2052 . (1.
IDAHO ST HSG & FIN ASSN SF MTG  5.500%
.. 45120Y-V4-5 101/01/83 .ovvvviiiiiiiiiiiiiiiiiiieeceeceeeees . 01/01/2025 . | Redemption 100.0000 ....oun fornnmniiiiiii foeeens 980,000 |.......... 980,000 |........ 1,000,923 |........... 994,934 |ooevvviiiiiiiins fernenn (14,034) [ [ (14,934) | s 980,000 . 01/01/2063 . (1.
..45660L-DG-1 | INDX 2005-AR1 4A1  4.545% 03/25/35 ... . |- 02/01/2025 . | Paydoun ... e | ... 37,394 ... 37,394 ...28,5% |............37,305 |.... ..37,3% |.. . 03/25/2035 . (1.
..46590Y-AA-2 | JPMMT 2017-56 A1 5.011% 10/26/48 .. . 03/01/2025 . | Paydoun . .. 195,385 ..195,385 ..196,208 |. ..207,619 |. .196,385 . 10/26/2048 . (1.
..46591N-BU-0 | JPMMT 2020-LTV1 B2A  3.503% 06/25/50 . 03/01/2025 . | Paydoun . 71,302 ... 71,302 71,488 |. 71,302 . 06/25/2050 . (1.
..46592T-AF-0 | JPMNT 2021-8 A4  2.500% 12/25/51 .. |- 03/01/2025 . | Paydoun ... ..640,081 .... 640,081 ..552,721 |.... . 640,081 . 12/25/2051 . (1.
..46592X-AF-1 | JPMMT 2021-13 A4~ 2.500% 04/25/52 ... . |- 03/01/2025 . |Paydown ... . 3,028,761 , .2,632,919 |.... . .. 395,842 |... . 04/25/2052 . (1.
..46628K-AT-7 | JPMMT 2006-A3 6A1  5.211% 08/25/34 .. . 03/01/2025 . | Paydoun . 29,517 29,517 30,669 |. (1,152) | . (1,152) . 08/25/2034 . (1.
..46651F-AD-3 | JPMMT 2019-HYB1 A2  4.953% 10/25/49 . . 03/01/2025 . | Paydoun . 59,608 59,608 K 62,724 |. (3,115) | . (3,115) . 10/25/2049 . (1.
..46653P-AF-4 | JPMMT 2021-6 A4  2.500% 10/25/51 .. . 03/01/2025 . | Paydoun . .. 306,934 ..306,934 ..265,748 |. .. 245,256 |. 40,647 |. . 40,647 .306,934 . 10/25/2051 . (1.
..466530-AF-2 | JPMMT 2021-14 A4 2.500% 05/25/52 . . 03/01/2025 . | Paydoun . .. 695,238 ..695,238 ..500,834 |. ..543,959 |. .93,270 |. ..93,270 .695,238 . 05/25/2052 . (1.
..46654K-AF-4 | JPMMT 2021-11 A4 2.500% 01/25/52 . . 03/01/2025 . | Paydoun . ..800,071 . 800,071 . 683,811 |. . 687,178 .. 112,893 | 112,893 800,071 . 01/25/2052 . (1.
.. 46654W-AH-4 | JPMMT 2022-1 A4 2.500% 07/25/52 .. . 03/01/2025 . | Paydoun . .. 102,809 ..102,809 ...89,629 |oiiiiiiiiiiiiiies 13,180 |. . 13,180 .102,809 . 07/25/2052 . (1.
..46658L-AK-7 | JPMMT 2024-10 A6 5.500% 03/25/85 . . 03/01/2025 . | Paydoun . . 4,173,086 ..4,173,086 ..4,159,782 |. . 4,160,329 12,757 12,757 .4,173,086 . 03/25/2055 . (1.
..46658R-AP-3 | JPMMT 2024-5 A11  5.500% 11/25/54 . . 03/25/2025 . | Paydoun . .. 827,582 ..827,582 ..827,579 |. ..822,582 .5,000 5,000 .827,582 . 11/25/2054 . (1.
..46658U-AL-5 | JPMMT 2025-1 A6 6.000% 06/25/55 .. . |- 03/01/2025 . |Paydown ... .. 343,803 343,803 345,351 (1,548) (1,548) .343,803 |.. . 06/25/2085 . (1.
MARYLAND ST CMNTY DEV ADMIN DE  3.500%
.. 57419R-D6-9 | 09/01/47 ovvvvvvviiiiiiiiiiiiiiiiiiiiiiiiiiiieiiees . 02/28/2025 . | Redemption 100.0000 ....oew foveiiiiiiiiiiiiiiins oo 250,000 |........... 250,000 |........... 258,878 |........... 250,388 [....coooviiiiies fooriiiinns (388) [cevvvennnnnnnins foveeiiinnnn (388) [cevnvennnnnnnins foreiiiinnd 250,000 . 09/01/2047 . [1.B FE ....
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..71085P-Al-3 |PCHLT 2004-2 M2  5.425% 11/25/41 . 03/25/2025 . | Paydoun ... ..210, .... 210,806 126,981 |...........196,238 |.... ... 210,806 |.. 1,147 | 11/25/2041 . [1.AFM ...
..74969T-AA-8 |RBIT 2021-HB1 A 1.259% 11/25/31 .. . 03/25/2025 . | Paydoun . ..816,128 . 816,128 . 816,127 |. PO (T O N 816,128 1,129 |. 11/25/2031 . [1.A FE .
.. 75400U-AH-5 |RATE 2024-J3 A8  5.500% 10/25/54 .. . 03/01/2025 . | Paydoun . . 1,163,049 1,162,249 |. . 1,162,042 1,007 . 1,163,049 9,468 |. 10/25/2054 . [1.A ........
..75410C-AD-1 |RATE 2025-J1 A4  6.000% 03/25/55 .. . 03/01/2025 . | Paydoun . .. 190,563 . 190,701 |. (138) .190,563 953 |. 03/25/2055 . |1.A FE .
..81743E-AK-7 | SEMT 2025-1 A10  6.000% 01/25/55 .. . 03/01/2025 . | Paydoun . .. 749,965 ..751,639 |. . (1,674) .749,965 ,585 |. 01/25/2055 . |1.A FE .
..83712D-XJ-0 | SOUTH CAROLINA HSG ~ 4.000% 01/01/47 . . 01/01/2025 . | Redemption 100.0000 . ..110,000 . 118,065 |. ..110,753 (753) 110,000 2,200 |. 01/01/2047 . [1.A FE .
..855541-AB-4 | STARM 2007-S1 2A1  7.149% 01/25/37 . 03/01/2025 . |Paydoun .........cceeeeeenns . . .2,857 |. . 3% | .3,253 ....39 |. 01/25/2087 . [1.A FM .
..917436-8L-4 |UTAH HSG CORP SF  3.875% 01/01/50 ............ |. 01/01/2025 . | Redemption 100.0000 . .. ..335,549 |.... ....(5,549) | .330,000 |.. 6,394 |. 01/01/2050 . |1.C FE .
1059999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Non-

Agency Residential Mortgage-Backed Securities (Unaffiliated) 50,525, 375 49,593, 139 46,344,532 78 928,259 928,337 50,525,375 442,283 XXX
..05555H-AA-8 | BFLD 2024-WRHS A 5.811% 08/15/26 ............ [. 01/15/2025 . |Paydoun ......ccooeeviiiiiiiiiiiniins |ooveeneennnnnnnnnnns | 1,374,245 s 1,374,245 |........ 1,370,994 |........1,369,149 |.....ooooiiiiiss o509 |oeeviiiiiiiiiins feeennnn5,096 [ouniiiiiiiiiiinn oo 1,374,245 |.. ..6,969 |. 08/15/2026 . (1.
..06612G-AA-1 |BX TRUST 2024-XL5 A 5.711% 03/15/39 . 02/15/2025 . | Paydoun ... 127, ..1,727,532 ..1,725,261 |. 1,191,609 |. 1,727,532 | . 14,448 |. 03/15/2039 . (1.
..55316P-AA-5 | MKT 2020-525M A 2.694% 02/12/40 ..... . 02/25/2025 . |Wells Fargo Bank 19,818,086 .23,000,000 .23,688,482 |. 23,364,836 |. 23,357,534 (3,539,447) |.... (3,539,447) |.. 115,618 |. 02/12/2040 . (1.
..85236W-CE-4 | SREIT 2021-MFP2 A 5.256% 11/15/36 . 03/25/2025 . | JP Morgan Securities Inc . . 19,900,000 .20,000,000 . 19,923,960 |.......20,057,880 |.. 20,039,099 .(139,099) |...... (139,099) |.. .206,901 |. 11/15/2036 . [1.
1079999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Non-

Agency Commercial Mortgage-Backed Securities (Unaffiliated) 42,819,863 46,101,777 46,708,697 45,983,474 46,498,410 (3,678,546) | (3,678,546) 432,936 XXX XXX
..12549B-AY-4 | CIFC 2013-2A A1L2  5.555% 10/18/30 .. |- 0172172025 . |Paydoun ....ooooeeiiiiiiiiini e [l 2,676,044 |l 2,676,044 |........ 2,676,044 |........2,676,044 [.....oiiiiies oo e e e e 2,676,044 |.. U . 10/18/2030 . [1.A FE ...
..13876G-AJ-7 | CANYC 2017-1A AR 5.564% 07/15/30 . . 01/15/2025 . | Paydoun . .. 4,833,169 ..4,833,169 |. . 4,833,169 |. .4,833,169 . 07/15/2030 . [1.A FE ...
..26245E-AJ-8 |DRSLF 2017-47A A1R  5.544% 04/15/28 . . 01/15/2025 . | Paydoun . . 2,030,770 ..2,030,770 ..2,030,770 |. .2,030,770 |. .2,030,770 . 04/15/2028 . [1.A FE ...
..26245E-AL-3 |DRSLF 2017-47A AR 5.834% 04/15/28 . . 01/15/2025 . | Paydoun . 33,000,000 .33,000,000 .33,000,000 |. 33,000,000 |. 33,000,000 . 04/15/2028 . [1.A FE ...
..62432L-AL-5 |MVEW 2017-2A AR 5.609% 01/16/31 .. . 01/16/2025 . | Paydoun ... .. 3,184,244 ..3,184,244 |. .3,184,244 |. . 3,184,243 . 01/16/2031 . [1.A FE ...
..671026-AA-0 | 0SD 2021-23A A 5.434% 04/17/31 .... . 01/09/2025 . | Call 100.0000 ..9,638,825 ..9,634,006 |. .9,866,276 |. X .9,863,107 . 04/17/2031 . [1.A FE ...
..87230A-Ali-6 | TFLAT 2016-1A AR3  5.403% 01/17/32 .. .. |. 01/17/2025 . | Paydown . .. |......5,378,233 |........ 5,378,233 |........ 5,378,233 |........5,378,283 |....ceeviiiiiins foeveviiiiiiinnn fovviiiiiiiiiiins o e e 5,378,233 |.. . 01/17/2032 . [1.A FE ...
1099999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Non-

Agency - CLOs/CBOs/CDOs (Unaffiliated) 60,741,285 60,741,285 60,736,466 60,967,736 (2,169) 60,965,566 (224,282) (224,282) 924,510 XXX XXX
..05592X-AD-2 |BMWOT 2023-A A3~ 5.470% 02/25/28 .. . 03/25/2025 . | Paydoun . .. 840,921 ..840,921 ..845,717 |. ..844,168 |. .(3,247) | .840,921 . 11,500 |. 02/25/2028 . [1.A FE ...
.. 14044E-AB-4 | COPAR 2023-2 A2A  5.910% 10/15/26 . . 03/15/2025 . | Paydoun . 2,300,313 ..2,300,313 ..2,300,110 |. .2,299,979 |. .2,300,313 .22,395 |. 10/15/2026 . [1.A FE ...
..14318X-AB-1 | CARMX 2023-4 A2A  6.080% 12/15/26 . . 03/15/2025 . | Paydoun . 1,461,421 1,461,421 1,461,322 1,461,219 |. . 1,461,421 14,696 |. 12/15/2026 . [1.A FE ...
..20267T-AA-0 | CBSLT 2016-A A1 3.320% 05/25/40 .. . 03/25/2025 . | Paydoun . L4729 4,729 . 4,812 4,765 |. 4,729 .26 |. 05/25/2040 . (1.A FE ...
..20267T-AB-8 | CBSLT 2016-A A2  6.635% 05/25/40 .. . 03/25/2025 . | Paydoun . 30,183 30,183 30,183 30,145 |. 30,183 341 |. 06/25/2040 . (1.A FE ...
..20267V-AA-5 | CBSLT 2017-AGS A1  2.550% 05/25/41 . 03/25/2025 . | Paydoun . 74,353 74,353 74,339 74,345 |. 74,353 361 |. 05/25/2041 . [1.A FE ...
..20268K-AB-6 | CBSLT 2017-BGS A2  5.085% 09/25/42 . 03/25/2025 . | Paydoun . 34,576 34,576 34,576 34,576 |. 34,576 . 09/25/2042 . (1.A FE ...
..20268K-AB-6 | CBSLT 2017-BGS A2  5.085% 09/25/42 . 01/27/2025 . | Paydoun . 23,814 23,814 23,814 |. 23,814 |. 23,814 . 09/25/2042 . [1.C FE ...
..26857L-AA-0 |ELFI 2020-A A 1.730% 08/25/45 .. . 03/25/2025 . | Paydoun . .. 185,301 ..185,301 ..185,243 |. ..185,250 |. .185,301 . 08/25/2045 . [1.A FE ...
..379930-AB-6 |GMCAR 2023-4 A2A  5.890% 11/16/26 . . 03/16/2025 . | Paydoun . 3,764,195 ..3,764,195 ..3,763,837 |. .3,763,856 |. .3,764,195 . 11/16/2026 . [1.A FE ...
..437927-AB-2 |HAROT 2023-2 A2 5.410% 04/15/26 .. . 03/15/2025 . | Paydoun . . 6,090,895 ..6,000,895 ..6,000,530 |. .6,000,825 |. .6,090,89% . 04/15/2026 . [1.A FE ...
..440340-AB-7 |HART 2024-B A2A  5.150% 06/15/27 .. . 03/15/2025 . | Paydoun . . 5,642,806 ..5,642,806 ..5,642,578 |. .5,642,419 |. K .5,642,806 . 06/15/2027 . [1.A FE ...
..500945-AB-6 |KCOT 2023-2A A2  5.610% 07/15/26 .. |- 03/15/2025 . | Paydoun ... ..2,083,515 |........ 2,063,515 |........ 2,063,408 |........2,083,480 [.....nnnnn fooveeinnnnnnn38 o 30 e e 2,063,515 |.. . 07/15/2026 . [1.A FE ...
..551925-AA-8 | MTLRF 2023-1A A2  6.090% 07/15/30 . . |- 03/15/2025 . [Paydown ..........ceeeeeveveevinnnnns fooveiiiiiiiiiiiinnns [00...2,632,386 |l 2,632,386 |........ 2,632,292 |........ s o268 [ [ 26 e 2,632,386 |.. . 07/15/2030 . [1.A FE ...
..55318C-AB-0 | MMAF 2024-A A2 5.200% 09/13/27 . 03/13/2025 . | Paydoun . .. 2,952,652 ..2,952,644 |. .2,952,639 |. . 2,952,652 . 09/13/2027 . [1.A FE ...
..675710-AB-6 | OCTL 2023-2A A2  5.880% 06/20/31 . 03/20/2025 . | Paydoun . . ..950, ..950,638 |. . . 06/20/2031 . [1.A FE ...
..67578Y-AB-2 | OCTL 2024-2A A2  5.800% 07/20/32 .. |- 03/20/2025 . | Paydoun ... .. , 1,369,415 |.... R . . 07/20/2032 . [1.A FE ...
..78436X-AB-3 | SFAST 2024-3A A2  4.710% 05/22/28 ... . |- 03/20/2025 . |Paydoun .......coooeeiiiiiiiiiininnns feiiiiiiiiiiiiieiens [ 5,762,640 |........5,762,640 |........ 5,762,261 05,762,253 |ovvviiiiiiiiiins ferveiiinnnnn 387 [ [l 387 | e 5,762,640 |.. . 05/22/2028 . [1.A FE ...
..80286P-AB-7 | SDART 2023-5 A2 6.310% 07/15/27 .. . 03/15/2025 . | Paydoun . . 1,805,364 1,805,345 .1,805,022 |. . 1,806,364 . 07/15/2027 . [1.A FE ...
..83390U-AF-4 | SOFI 2020-C AFX  1.950% 02/15/46 .. . 03/15/2025 . | Paydoun . .. 340,268 ..340, ..326,971 |. ..282,906 |. .340,269 . 02/15/2046 . [1.A FE ...
..83404R-AB-4 | SOFI 2018-B A2FX ~ 3.340% 08/25/47 . . 03/25/2025 . | Paydoun . . 394,180 ..304,180 ..300,484 |. ..390,771 .394,180 . 08/25/2047 . [1.A FE ...
..891941-AB-2 | TAOT 2023-B A2A  5.280% 05/15/26 .. . 03/15/2025 . | Paydoun . 4,827,248 .. 4,827,247 .. 4,827,135 |. . 4,827,222 |. .4,827,248 . 05/15/2026 . [1.A FE ...
..89230T-AB-8 | TAOT 2024-D A2A  4.550% 08/16/27 .. . 03/15/2025 . | Paydoun . ..29,965 ... 29,955 ...29,953 |. ...29,953 |. .. 29,955 . 08/16/2027 . [1.A FE ...
..00201V-AB-6 | USAOT 2023-A-A2  5.830% 07/15/26 .. . 03/15/2025 . | Paydoun . 3,075,099 ..3,075,099 ..3,074,886 |. .3,074,300 |. .3,075,099 . 07/15/2026 . [1.A FE ...
..96043C-AB-6 | WLAKE 2024-3A A2A  4.820% 09/15/27 . 03/15/2025 . | Paydoun . , 1,482,739 1,482,638 |. 1,482,630 |. X . 1,482,739 . 09/15/2027 . [1.A FE ...
..98164H-AB-4 | WOART 2024-B A2A  5.480% 09/15/27 ... . |. 03/15/2025 . | Paydoun ... 4,8%,529 |........ 4,896,529 |........ 4,896,036 |........4,896,252 [.....cccooees fooeeeennnnn 276 | | 276 i foeeeeees 4,896,529 |. . 09/15/2027 . [1.A FE ...
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1119999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Other
53,036,236 500, 152 XXX XXX

Financial Asset-Backed Securities - Self-| L|qU|dat|ng (Unaffiliated) 53,036,235 53,036,233 53,021, 165 52,975,202

..00218G-AB-8 [ARIFL 2023-A A2  5.410% 02/17/32 . 03/15/2025 . [ Paydown ... .. 1,328,954 ..1,328,915 [........ 1,328,940 |.... 1,328,954 |.. 12,246 [. 02/17/2032 . [1.A FE ...
.. 14576A-AA-0 | CARM 2020-1A A1 2.010% 12/15/50 .. . 03/17/2025 . | Paydown . ... 11,250 11,245 | L.11,248 |, .. 11,250 ... 38 [ 12/15/2050 . [1.A FE ....
..165183-CU-6 |CF11 2023-1A A1 5.650% 05/15/35 . 03/15/2025 . | Paydown . ..5,998,049 ..6,020,670 |........6,018,342 [. .5,998,049 .55,326 |. 05/15/2035 . [1.A FE ...
..20374L-AB-6 | EFF 2023-3 A2 6.400% 03/20/30 . 03/20/2025 . | Paydown . ..2,023,371 ..2,023,336 |........2,023,262 [. .2,023,371 .21,352 . 03/20/2030 . [1.A FE ....
..29375R-AB-2 |EFF 2024-2 A2 5.740% 12/20/26 .. . 03/20/2025 . | Paydown . 3,029,332 ..3,029,135 |........3,020,120 [. . 3,029,332 .38,265 . 12/20/2026 . [1.A FE ....
..39154T-BQ-0 |GALC 2021-2 A3 0.670% 07/15/25 . 01/15/2025 . | Paydown . ...160 [ 07/15/2025 . |1.A FE ....
..65481D-AB-8 |NALT 2024-B A2A  5.050% 06/15/27 . . |- 03/15/2025 . | Paydoun . , , ,930 |. . , 6,464 |. 06/15/2027 . |1.A FE ....
.784030-AN-0_| SBA TONER TRUST 2019-1 C_ 2.836% 01/15/25 . |. 01/15/2025 . Matur ity oooeoeeneneneiensienes |ooseenesenesanens |oeere 10,000,000 |...... 10,000,000 [1oooooes 9,532,031 S0.087.167 | o 12,838 oo oo 12,833 | oo | 10,000,000 |oooooooiiiins | oo o .22,846 | 01/15/2025 . |1.F FE ....
1519999999. Subtotal - Asset-Backed Securities - Non-Financial Asset Backed Securl

156,697 XXX XXX

Practical Expedient - Lease-Backed Securities - Practical Expedient (Unaffiliated) 23,188,886 23,188,886 22,722,230 23,195,372 (6,488) (6,488) 23,188,886

... |- 02/20/2025 . | Paydown ... . - . . . ...56,406 |.... .. . .. . 57,593 |..
. 02/20/2025 . | Paydoun . .5,539 |. .6,008
. 02/25/2025 . |Paydoun . ..375,000 |. .375,000

...579 |. 05/20/2049 .
.31 [ 1172072051 .
3,230 |. 02/26/2052 .

..233046-AK-7 | DNKN 2019-1A A211  4.021% 05/20/49 ..
..233046-AN-1 | DNKN 2021-1A A2  2.045% 11/20/51 .
..466365-AD-5 | JACK 2022-1A A2  3.445% 02/26/52 .

375'000 i

375’ 000

375,000

NSRS
W W m W w
mm M
mmmmm

€603

..864300-AJ-7 | SUBWAY 2024-3A A211  5.566% 07/30/54 . 01/30/2025 . | Paydoun . 62,500 62,500 62,500 |. 62,500 |. 870 |. 07/30/2054 .
..864300-AL-2 | SUBWAY 2024-3A A23  5.914% 07/30/54 .... . 01/30/2025 . | Paydoun . .. 50,000 ...50,000 ...50,000 |.... ...50,000 |.... ...739 |. 07/30/2054 .
1739999999. Subtotal - Asset-Backed Securities - Non-Financial Asset-Backed Securities - Full

Analysis - Other Non-Financial Asset-Backed Securities Securities - Full Analysis (Unaffiliated) 551,101 551,101 548,673 549,445 1,655 1,655 551,101 5,449 XXX XXX
1889999999. Total - Asset-Backed Securities (Unaffiliated) 230,863,815 234,145,721 234,985,030 230,468,960 78 470,693 470,771 234,766,644 (3,902,828) (3,902,828) 2,519,304 XXX XXX
1899999999. Total - Asset-Backed Securities (Affiliated) XXX XXX
1909999997. Total - Asset-Backed Securities - Part 4 230,863,815 234,145,721 234,985,030 230,468,960 78 470,693 470,771 234,766,644 (3,902,828) (3,902,828) 2,519,304 XXX XXX
1909999998. Total - Asset-Backed Securities - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
1909999999. Total - Asset-Backed Securities 230,863,815 234,145,721 234,985,030 230,468,960 78 470,693 470,771 234,766,644 (3,902,828) (3,902,828) 2,519,304 XXX XXX
2009999999. Total - Issuer Credit Obligations and Asset-Backed Securities 2,967,433,082 2,991,462, 477 2,987,852,541 2,984,450,907 78 593,847 593,925 2,988,871,746 (21,438,663) | (21,438,663) 37,199,468 XXX XXX
4509999997. Total - Preferred Stocks - Part 4 XXX XXX XXX
4509999998. Total - Preferred Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
4509999999. Total - Preferred Stocks XXX XXX
..00751Y-10-6 | ADVANCE AUTO PARTS . 03/25/2025 . | State Street Bank .........ceeeevnsfouunnnns 3,200.000 |......... 120,566 21 [ 151,328 162,421 |oeveeeeeceiis Jeeennnn (41,856) |....... (41,856) |..evvuneeeennn800 [onnees o] e

..00827B-10-6 | AFFIRM HOLDINGS INC ...
..012653-10-1 | ALBEMARLE CORP
..013872-10-6 | ALCOA CORP
..02005N-10-0 | ALLY FINANCIAL INC .
..02079K-10-7 | ALPHABET C ...
..023135-10-6 | AMAZON.COM INC .
..03769M-10-6 | APOLLO GLOBAL MANAGEMENT INC ...
..040413-20-5 | ARISTA NETWORKS INC
..090043-10-0 |BILL HOLDINGS INC ...
..09260D-10-7 | BLACKSTONE INC .
..151358-10-1 | CENTENE CORP ...

. |- 03/25/2025 . [State Street Bank
. |- 03/25/2025 . [State Street Bank
. |- 03/25/2025 . [State Street Bank

. 03/25/2025 . [State Street Bank ..
. 03/25/2025 . [State Street Bank
. 02/20/2025 . | Goldman Sachs ...
. |- 03/25/2025 . | State Street Bank ..
. |- 03/25/2025 . [State Street Bank
. |- 03/25/2025 . | State Street Bank
. |- 03/25/2025 . | State Street Bank
. |- 03/25/2025 . | State Street Bank

. 03/25/2025 . [State Street Bank

14,300.000 |..
....... 3,700.000 |..

.. 728,579
..288,07M
1,208,336
.. 464,062
2,974,517
. 9,872,466

. 870,870
..318,4%
1,344,968 |...... (228,487) |..
..442,023 |......(201,984)
. 3,294,612 |... (3,066,739)
.9,558,603 |... (9,300,993)

.1,001,815 |..
....362,721
1,116,481

.240,939
.227,873
.257,610

(273,236)

...... (228 487) |...
.(201,984)
.. (3,066,739)
. (9,300,993)

.2,746,644 |..
.9,614,856 |..

....... 4,800.000 ..
11,800.000 |..

o
=
]
o
S
&
o«
b
N
=
&

... 2,659 |..
,930,625 |..

11,200.000 |.. . 308 M7 ...

..166764-10-0 | CHEVRON CORP ... . . 1,852,966 .
..19247G-10-7 | COHERENT CORP .. . |- 03/25/2025 . [State Street Bank ...........cccoioueis 4,000.000 |......... 300,083 .. (89,390) |... ....289,530 |..
..192600-10-7 | COINBASE GLOBAL INC A ... . |- 03/25/2025 . [State Street Bank .................]..ee. 1,900.000 |......... 381,950 .. (25,288) |... .446,482 |..
..20717M-10-3 | CONFLUENT INC A .. . 03/25/2025 . [State Street Bank .. 20,100.000 ..538,018 . 17,632 .579,628
..23804L-10-3 | DATADOG INC A .. . 03/25/2025 . [State Street Bank .. 11,400.000 1,257,915 .1 628 946 |...... (129,219) . (129,219) . 1,490,727
..256746-10-8 | DOLLAR TREE INC . 03/25/2025 . [State Street Bank .. .9,600.000 .. 648,829 ..719,424 |...... (357,388) . (357,388) .362,036

..29082K-10-5 | EMBECTA CORP . 03/25/2025 . [State Street Bank

....... 3,062.000 |.. .. 39,018 ...63,230 |....... (42,183) .. .. (42,183) |... ..21,047 ..
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STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20 21
10 1 12 13 14 NAIC
Desig-
nation,
NAIC
Total Total Desig-
Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier
Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and
Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CuUsIP Number of Adjusted | Valuation | (Amor- |Impairment| Value | /Adjusted | Value at Gain Gain  |Total Gain| Received | tractual | Admini-
Ident- Disposal Name Shares of Consid- Actual Carrying Increase/ | tization)/ | Recog- [ (10+11-| Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description Date of Purchaser Stock eration Par Value Cost Value (Decrease)| Accretion nized 12) Value Date Disposal | Disposal [ Disposal Year Date Symbol
..30063P-10-5 |EXACT SCIENCES CORP . |- 03/25/2025 . | State Street Bank ..........ccccoufoeeeens 3,000.000 |.. . 168,570 |....... (41,556) |.. .. (41,556) |... .. 10,073 |....
..36262G-10-1 | GXO LOGISTICS INC ... . | 03/25/2025 . | State Street Bank .................feueeees 4,000.000 |.. . 174,000 .. (41,262) |... .. 28,809 |....
..37637K-10-8 |GITLAB INC A . |- 03/25/2025 . | State Street Bank .........ccccees|oeernns 9,500.000 |.. ..535,325 .. (54,316) |... ...20,345 |....
..412822-10-8 | HARLEY-DAVIDSON INC ... . |- 03/25/2025 . |State Street Bank ...........cccooufoeeenns 8,200.000 |.. ..247,066 .. (64,150) |... .. 26,316 |....
..457730-10-9 | INSPIRE MEDICAL SYSTEMS INC . . |- 03/25/2025 . [State Street 600.000 |.. 111,228 .. (29,997) |... 18,879 |....
..526057-10-4 | LENNAR CORP A . |- 0172172025 . | Spin 0ff . 101,764 ... (87,207) |... .
..526057-30-2 | LENNAR CORP . |- 0172172025 . | Spin 0ff .. 2,503 | (2,197) [ [ s (2,197) |... ....307 ..
..532457-10-8 |ELI LILLY & CO . . |- 03/25/2025 . | State Street Bank .. B R 3,900.000 |.. .3,010,800 .. (2,876,384) |... A34,416 | 003,104,762 . 3,
..55087P-10-4 |LYFT INC A ... . |- 03/25/2025 . | State Street 31,100.000 |.. ..401,190 .. (86,144) |... ....315,046 |..
..60937P-10-6 | MONGODB INC . 03/25/2025 . | State Street .5,100.000 .1,187,331 .(180,682) .1,006,649
..717081-10-3 |PFIZER INC ... . 03/25/2025 . | State Street 78,500.000 .2,082,605 |. .(611,619) . 1,470,987
..833445-10-9 | SNOWFLAKE INC .. . 03/25/2025 . | State Street 900.000 ..138,969 |. . 13,684 .152,653
..84265V-10-5 | SOUTHERN COPPER CORP .. . |- 03/11/2025 . | State Street ...0.000 |.. .
..875372-20-3 | TANDEM DIABETES CARE INC . |- 03/25/2025 . | State Street Bank .........cccceess|oennnins 2,590.000 |.. .. (47,971) |...
..911312-10-6 | UNITED PARCEL SERVICE INC CLASS B .. . |- 03/25/2025 . | State Street Bank ................. feeeeee 2,900.000 |.. .(190,533) |...
..913320-10-1 |UNITY SOFTWARE INC .... . |- 03/25/2025 . | State Street 19,900.000 |.. ..34,329 |...
..92214X-10-6 | VAREX IMAGING CORP .... . |- 03/25/2025 . | State Street Bank .............ooofeueeeees 5,280.000 |.. (13,518) [...
..806857-10-8 | SCHLUMBERGER LTD . |- 03/25/2025 . | State Street 21,100.000 |.. .(503,773) |...
..G0508H-11-0 | ARCADIUM LITHIUM PLC .. . 03/06/2025 . | State Street 19,801.000 |.. .. (65,805) |...
..G3265R-10-7 | APTIV PLC . |- 03/25/2025 . | State Street Bank .........cccceeus|eennns 2,900.000 |.. . (91,835) | [ 83,857 [ [ennnll 102,889 .l
..H8817H-10-0 | TRANSOCEAN LTD . . 03/25/2025 . | State Street Bank .... 208,891.000 |.. .(486,507) |..oooeeeeeeeeens eveeennnn 296,834 [ouiiiiiiiiieeees ol 357,089 ...

5019999999. Subtotal - Common Stocks - Industrial and Miscellaneous (Unaffiliated) Publicly

Traded 34,156,736 XXX 17,334,933 35,855,617 | (18,520,684) (18,520,684) 17,334,934 16,821,801 16,821,801 91,173 XXX XXX
5989999997. Total - Common Stocks - Part 4 34,156,736 XXX 17,334,933 35,855,617 | (18,520,684) (18,520,684) 17,334,934 16,821,801 16,821,801 91,173 XXX XXX
5989999998. Total - Common Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
5989999999. Total - Common Stocks 34,156,736 XXX 17,334,933 35,855,617 | (18,520,684) (18,520,684) 17,334,934 16,821,801 16,821,801 91,173 XXX XXX
5999999999. Total - Preferred and Common Stocks 34,156,736 XXX 17,334,933 35,855,617 | (18,520,684) (18,520,684) 17,334,934 16,821,801 16,821,801 91,173 XXX XXX
6009999999 - Totals 3,001,589,818 XXX 3,005,187,474 | 3,020,306,524 | (18,520,606) 593,847 (17,926, 759) 3,006, 206,680 (4,616,862) | (4,616,862) 37,290,641 XXX XXX




STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

Schedule DB - Part A - Section 1 - Options, Caps, Floors, Collars, Swaps and Forwards Open

NONE

Schedule DB - Part B - Section 1 - Futures Contracts Open

NONE

Schedule DB - Part B - Section 1B - Brokers with whom cash deposits have been made

NONE

Schedule DB - Part D - Section 1 - Counterparty Exposure for Derivative Instruments Open

NONE

Schedule DB - Part D-Section 2 - Collateral for Derivative Instruments Open - Pledged By

NONE

Schedule DB - Part D-Section 2 - Collateral for Derivative Instruments Open - Pledged To

NONE

Schedule DB - Part E - Derivatives Hedging Variable Annuity Guarantees

NONE

Schedule DL - Part 1 - Reinvested Collateral Assets Owned

NONE

Schedule DL - Part 2 - Reinvested Collateral Assets Owned

NONE

EO06, EO7, EO8, E09, E10, E11, E12



STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE E - PART 1 - CASH

Month End Depository Balances

Depository

Restricted

3

Rate of
Interest

4

Amount of
Interest Received
During Current
Quarter

5

Amount of
Interest Accrued
at Current
Statement Date

Book Balance at End of Each Month
During Current Quarter

6

First Month

7

Second Month

8

Third Month

CITIBANK NEW YORK, NY

STATE STREET BANK . KANSAS CITY, MO

0199998. Deposits in ... depositories that do not
exceed the allowable limit in any one depository (See

instructions) - Open Depositories XXX XXX
0199999. Totals - Open Depositories XXX XXX 20 5,848
0299998. Deposits in ... depositories that do not

exceed the allowable limit in any one depository (See

instructions) - Suspended Depositories XXX XXX
0299999. Totals - Suspended Depositories XXX XXX
0399999. Total Cash on Deposit XXX XXX 20 5,848
0499999. Cash in Company's Office XXX XXX XXX XXX

0599999. Total - Cash

20

5,848

E13
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STATEMENT AS OF MARCH 31, 2025 OF THE PROGRESSIVE DIRECT INSURANCE COMPANY

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned End of Current Quarter

1 2 3 4 5 6 7 8 9
Restricted
Asset Stated Rate of Book/Adjusted Amount of Interest Amount Received
CUSIP Description Code Date Acquired Interest Maturity Date Carrying Value Due and Accrued During Year
...................... L TS I O 020 < P 00 (o N PP (. . T o oI . T A PP PP 1<+ Fots|\
0019999999. Subtotal - Issuer Credit Obligations - U.S. Government Obligations (Exempt from RBC) 99,812,425 128,550
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 99,812,425 128,550
0499999999. Total - Issuer Credit Obligations (Affiliated)
0509999999. Total - Issuer Credit Obligations 99,812,425 128,550
857492-88-8 ....... |STATE ST INST TR MUK ToPREM ... et eeite e e e eeene s e et eeus s e e e eenss s e e e enesseeeeennssaseeeensss s eeennnaaesesennssaaeeeeennansseennnnnnasennnnnnnnseeennnnnnseennns | oeesessnnnsesseens [eeennnnnns 03/31/2025 ...oivvvne |oeernnnneeeeenniaeeeeens 0.000 [oooiiiiimnniiniins cenirrriiiiens foreeee e 1,127,748 oo eeeerniinnees [oeeernnnnaeserrnnnaaseernrnaaeeeennnnans
8209999999. Subtotal - Exempt Money Market Mutual Funds - as Identified by the SVO 1,127,748
8589999999. Total Cash Equivalents (Unaffiliated) 100,940,173 128,550
8599999999. Total Cash Equivalents (Affiliated)

100,940,173

128,550
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